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New York Life Insurance Co. | |srypepaxer 
CORPORATION 


(Incorporated under the laws of the State of New York) 
346 and 348 Broadway, New York, N. Y. 


DARWIN P. KINGSLEY, President 











Balance Sheet, January 1, 192] 











ASSETS LIABILITIES 
Real Estate................ $8,407,481.00 | Policy Reserve............ $759,017,764.00 
Loans on Mortgages........ . 164,796,225.60 | Other Policy Liabilities. .... . 26,552,728.77 
Loans on Policies........... 147,499,247.07 | Premiums, Interest & Rentals 
Loans on Collateral......... 6,565,500.00 GONE io cccteevssisces 4,233,320.03 


Liberty Bonds and Victory Notes.109,722,115.37 | Taxes, Salaries, Rentals, Ac- 








Government, State, County and counts, ase wo ee cick ih el ites 7,270,905.89 
Municipal Bonds. ....... . . 141,539,552.50 | Additional Reserves........ 6,733,983.67 
Railroad Bonds............. 343,293,117.30 | Dividends payable in 1921... 37,446,654.87 
Miscellaneous Bonds & Stock.. 8,416,460.10 | Reserve for Deferred Dividends 76,176,646.00 
Dh i chasse asceseuub es 10,574,203.04 | Reserves, special or surplus 
Uncollected and Deferred Pre- funds not included above... 49,232,393.96 
EE esc aceacdsanea’ 13,711,710.24 
Interest and Rents due and 
EE = ccanceseeaned 12,087,598.25 
Other Assets............... 51,186.72 
eer: $966,664,397.19 a ere eee $966,664,397.19 








During 1920 the Company Paid 





EE ee $35,453,758.67 
To Living Policy-Holders................... 79,395,838.63 
Total Policy Payments..................... $114,849,597.30 


Dividends amounting to 
$37,446,654.87 


were authorized by the Directors and will be paid in 1921. 


Over 200,000 new members (including former policy-holders who increased 
their membership) joined the Company in 1920 representing a total new business of 


$693,979,400.00 


The largest new membership in the history of the Company. The New York Life 
Insurance Company is what its name implies, A LIFE INSURANCE COMPANY. 
It transacts no other form of insurance. Its policies furnish the broadest coverage 
and provide 


For payment of face amount upon due proof of death. 
For payment of double the face amcunt in event of Accidental death. 
For life income to the insured who becomes totally and permanently disabled. 


There is a great opportunity in this Company for energetic, educated young 
men who desire to enter our business as a life work. For full particulars address 
either the Home Office of the Company or one of its Branch Offices. 
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One of America’s leading 
motor car manufacturers 
—market action of its 
stock closely linked with 
ability to maintain divi- 
dends — analysis — also 
a discussion of The 
Motor Industry. 

Other features in— 


Ask for a MARKET 
copy C-86 OPINION 
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R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. af N.Y. 
62-4 Broad St. New York 
Phone: Broad 6230, Entire Fiwet Floor 
Chicago Milwaukee Richmond New Haves 








Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur- 
plus funds at attractive rates. 


In a circular just issued we 
suggest a diversified list of 
well-secured railroad, indus- 
trial and public utility long 
term bonds to average about 
7 per cent. 


Sent on request for J.A.-i7 


HUGHES & DIER 


Stocks—Bonds—Grain 
( Whiladeiphia and Pittsburgh 


Members « Stock Exchang's. Chicago Bd 
of Trade. N.Y. Produce Exch 


42 New St., New York 


Telephone Broad 5140 
509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Haricm 5651 


Philadelphia Pittsburgh Cleveland 





PAINTINGS WANTED 


Will purchase good examples by 
Artists of all periods. 


Send photographs cnd fall particulars 


Satinover Galleries 
27 West 56th St. New York City 





























Water Power Developments 
Investigations Designs Appraisals 


CHARLES B. HAWLEY 


CONSULTING ENGINEER 








Munsey Building Washington, D. C. 
TU pa: Mtge, MEY Wo 
Cire, O.C. BENSINGER CO. S Pyle 


I7 Whitehall 





Se ASK FOR IMPORTANT CODE CIRCULAR NO. 309 =e 
BENSINGER—PHONE—BOWL GR 6989 








The Annalist 
Binder 


To keep intact issues of 
The Annalist and make 
them more easily available 
for reference, a durable 
binder made of strong 
cloth with gilt lettering 
may be obtained for $1.50. 
It holds twenty-six issues. 


THE ANNALIST 
Times Square—New York 
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Foreign Loan Remission a Threat to Financial Leadership 





The International Clearing House, Proposed at the Brussels Conference, to Apply the Theory of “Concurrent 


Payments,” Now Seems Most Likely to Be Adopted—Propaganda Apparently Is Designed to Effect 
the Pairing Off of the German Indemnity Against British and American Debt 


T would appear that certain influential Euro- 

peans are conducting a most aggressive propa- 
ganda for the remission of the debts owed by Euro- 
pean Allies to the United States. It doubtless is 
not an “ official ” propaganda, in the sense that it 
is being fostered by any of the al'ied Governments, 
but it is perfectly evident that some of those con- 


’ nected rather closely with some Government offi- 


cials are engaged in the work. Further, theefacili- 
ties which these factions enjoy for the spreading 
of their propaganda are about all that could be 
desired, from a publicity point of view. When 
newspapers of the class of th: Matin of Paris and 
the Tribuna of Rome engage in the enterprise, it is 
clear that the movement has scope. 

In a way, this is the same movement which has 
been carried on in an attempt to make the proposed 
German indemnity appear of much greater actual 
value than most of the close students of the situa- 
tion in this country expect it ever to be. But the 
movement holds little promise of attaining its ob- 
ject. In this country there is a very definite feel- 
ing that the debts which the Allies contracted in 
the United States during the war should be repaid. 
Few want them to be canceled. They may never be 
paid in full, but if they are not it probably will be 
because they have been allowed to go by default 
and not by official cancellation. At the present 
time it is improbable that some of the European 
debtors will be able to repay us what they owe, 
even under the most favorable circumstances, for a 
great many years, and in the period of years in- 
terest charges will mount so rapidly that the prin- 
cipal-amount may be hopelessly lost. 


THE ATTITUDE OF THE ALLIES 


The debts which Great Britain owes us must, of 
course, be regarded as “ good,” and the same may 
be said for the debts of France and Italy. Bel- 
gium, which owes us approximately $350,000,000 on 
Government advances, can, with a little time, settle 





How France Stands 


HE French balance sheet of external debts 

and credits, as prepared for the French 
budget on Sept. 30 last, is entirely couched in 
terms of francs, and it is impossible to make 
translations, for the reason that the franc bal- 
ances were apparently arranged at an arbitrary 
rate of exchange. The balance owed to the 
United States as given at that time, less 
amounts subsequently known to have been re- 
paid, was placed at 49,432,000,000 franes, which, 
at the par of exchange, would be $9,540,376,000. 
The French debt, as measured in dollars in this 
country, is not much in excess of $3,000,000,000, 
including both the debt owed to the Treasury 
and that owed in the open market. The French 
balance sheet, in terms of francs, was as follows: 


Borrowed from: Loaned to: 

S. ..2....49,432,000,000 Serbia ...... 600, 
Gt. Britain. .30,364.000.000 Russia ...... 4,135.000 000 
Japan .....- 942.000 000 Belgium 900. 

gbainees 1,196.000 000 Rumania 524.200.000 

Argentina .. 349000000 Poland ..... 381 000 000 
- 334.000 000 Greece ...... 376.200. 

—— one ose es ; *k’a 110 000 000 

Sweden ..... 143,000 000 I 

Norway .... 99,000,000 Tot. loaned 8.524.300 000 

c. bor’ngs.74,748,700.000 

Tot. borr’d.83,273,000,000 83,273,000 000 











in full. What Russia will do is problematical, and 
the debts of the small countries of Eastern Europe 
are of the sort which bankers call “ slow.” 
France, with a debt to the United States 
Treasury of very nearly $3,000,000,000, is asking, 
and will receive, time to make settlement, but 
there is no valid reason to question that ultimately 
she will repay, notwithstanding that a powerful 
and numerous element in France believe we should 
remit the debt. Italy has said little officially, but 
the Tribuna of Rome, one of the great Italian news- 
papers, is outspokenly in favor of remission, and 
in some recent editorial articles has been bitter, 
almost savage, im making its stand clear to its 
readers. The British unofficial attitude is in favor 
of a general cancellation. The British press is 
almost unanimous for this, and there is much being 
said of the losses-Great Britain will incur by taking 
this step. It is true that on a bookkeeping basis, 
assuming all items of the same standard, Britain 
would lose some $3,245,000,000 by a general can- 
cellation, but the question may be asked if this is 
the proper way to regard the British balance sheet 
of external finance. Are Britain’s claims for ad- 
vances made as good as the claims made against 
her? France would profit greatly by wiping off 
the slate, and as for the others, they would gain in 
even greater proportion, for few of them made any 
advances to others and all of them were the bene- 
ficiaries of advances by the United States, Great 
Britain and, to a smaller extent, by France. 
- The propaganda being carried on for a can- 
cellation of interallied debts runs with the propa- 
ganda for the imposition of crushing indemnities 
on Germany and for the placing of a heavy bur- 
den on Austria. It is not improbable that the two 
are even more closely associated than appears on 
the surface. For example, it has been noticeable, 
especially in Continental countries, that the most 
aggressive m demanding heavy toll of Germany 


are the same ones who are loudest in their in- . 


sistence that interallied debts should be canceled. 
Now, some of those making these demands for 
“ punishment ” of Germany must know that what 
they are asking never can be complied with. It is 
not a question of what owght to be done to Ger- 
many—of what she should be made to suffer in 
punishment of her crimes—but of what it is pos- 
sible to collect. It is important that that be kept 
in mind. In this country and in England there is 
clear appreciation of this, but on the Continent 
there is not. Or, at least, there is disregard of it. 


PAYMENT MUST NOT BE TOO RAPID 


Lloyd George has done a good deal to show the 
French that their ideas are excessive, but he has 
net enjoyed notable success to date, although he 
has won some diplomatic victories. The French 
still insist that Germany can pay more, and ever 
more, and are opposed to the nome of a fixed 
indemnity and are “open” indem- 
nity, capable of being put up still higher at some 
future date. In this country, while no official ut- 
terance on the subject has been made, there is a 
popular sentiment among responsible and in- 
formed persons that Lloyd George is right and the 
French wrong, and on the Continent this must be 
known. So, while the demands on Germany con- 
tinue on the one hand, the story is spread, with the 
other, that payment of interallied debts is impos- 
sible and not to be thought of unless the German 
indemnity is made terrifically large. From this 


distance it looks very much as if the Continent were 


manoeuvring for a position which would allow the 
pairing off of German indemnity against American 
and British debt. And if this is the case, there is 
the chance that it will meet with a certain degree 
of success before negotiations are concluded. 

In some of the arguments which Continenta!s 
have been advancing to show that our claims on 
them should be remitted there is sound reason. 
These arguments, incidentally, could be used by 
the Germans, and for that matter have been, in a 
mild way, in their pleas for lowering of the in- 
demnity. It has been pointed out that international 
debts of such great magnitude can be paid only in 
goods, and the arguing debtors have contended 
that the creditor country will suffer severely if 
amounts of goods in such great quantities be 
dumped on their shores. Nobody questions this, 
provided the dumping is accomplished in too brief 
a time. The allied countries, in virtually all of 
their negotiations with Germany, have been in- 
sistent upon provisions which were designed solely 
to prevent wholesale German dumping, and the 
Germans have combated the demands on the very 
sound ground that they can pay in no other way 
than by goods. It would be absurd, albeit it has 
been done, to insist that Germany pay any such 
sum as 250,000,000,000 marks im gold, for the 
simple reason that never can Gérmany possibly get 
hold of that much gold, no matter how many years 
are given her for the effort. 

Similarly, some of the allied debaters have wept 
over the prospect of the United States being forced 
to take $10,000,000,000 in their goods. “ What,” they 
ask, “ will be the lot of the poor American work- 
ingman if any such operation is attempted? ” And 





England’s Balance Sheet 


GENERAL cancellation of interallied and 
interassociated debts would leave England 
some $3,245,000,000 poorer than she appears to 
be at the present time. However, the debts 
which she owes, totaling $5,782,400,000, may be 
regarded as much more likely to be settled 
within a reasonable time than the claims which 
she holds against other countries. Her claim of 
$2,770,000,000 against Russia, for example, is 
hardly what bankers would call “prime,” and 
some of her other claims probably will require 
a very long time in liquidation. Her external 
balance sheet of debts owed and claims due is as 
follows, according to latest official advices to 


reach this country: 


Borrowed from: Loaned to: 
VU. 8. $4,798 800 000 France ..... $2.510,000,000 
ME ncasss 35.000 Russia ...... 2.770 000,000 
Canada ..... 181,800 000 Italy ......-. 2,230,000 000 
Holland 36.200.000 Beigium 483,000 000 
Argentinn 108.600.000 Greece ...... 105.500,000 
Uruguay .... 29 000,000 Serbia ...... 102 000 000 
All other. 593,000,000 Rumania ... 98 -00 000 
. Portugal .... apo = 

ree $5,782,400 000 Belg. Congo. 700. 

ery $5 Montenegro . 1,000 000 


Excess © unenats 
oans seers 3,290, ° 
; Tot. Allies .$8,408,300,000 


Australia ...  251,000.000 
New Zealand 144, 44-300 009 


Canada ..... 

South Africa 76.900 000 

All other.... 14,006. 000 
Tot. Dom... $580,500,000 
For relief: 


Mid-Europe. . 39,300,000 
39.028,100,000 Grand tot..$9,028,100,000 
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the hard part of answering this is that there is 
logic in the proposition. 

There is an answer, of course, and it is that 
payment must not be made too rapidly. There is 
not much danger that it will be, however, for the 
debtors could not pay rapidly if they wanted to. 
They would have no alternative but to go slowly 
about the work of liquidating the debt. 

The chief argument against cancellation in this 
country, aside from the political clap-trap about 
burdening the taxpayer for “ Europe’s crimes,” is 
that remission by us would surrender the important 
place we have acquired in the so-called “ invisible 
balance’ movement. For years and years this 
country has been exporting vastly more mer- 
chandise and produce of all kinds than it has been 
importing, but because we were using borrowed 
capital our actual balance in the international mar- 
ket was not nearly as favorable as it appeared to 
be. Now we have a real position, where we can still 
enjoy a favorable trade balance in the “ visible” 
and also hold a favorable place in the “ invisible ” 
ka/ance. That will give us the chance to make this 
country the real financial leader, and if the work is 
properly done and the job administered as it should 
be the dollar should become the world’s currency, 
displacing the pound sterling. It has not done so 
vet, and if the debts are canceled it never will. It 


Urges More Liberal 


By ELMER H. YOUNGMAN 
Editor The Bankers Magazine 


S long ago as 1911, speaking before the Pan- 

American Commercia! Conference at Washing- 
ton, I called attention to the restrictions contained 
in our State laws respecting the branches of for- 
eign banks, and expressed the Spinion that un'ess 
we adopted a more liberal policy we might expect 
restrictions against our banks whenever they 
ventured into the foreign fie'd. Such restrictions 
have already been imposed in several countries 
and are under contemplation in a number of 
others. 

The Federal Reserve act now authorizes foreign 
branches of national banks having a capital of 
$1,000,000 and permits national banks to subscribe 
to the capital of special foreign banking corpora- 
tions organized under State laws; and a!so creates 
a new type of foreign bank and investment insti- 
tution—the Edge Law Corporations. Already, 
under these provisions, there has been a consider- 
able extension of American banking enterprise and 
further important movements in that direction are 
now under way. 


WOULD RELAX RESTRICTIONS 


These foreign branches of our nationa! banks 
natura!ly wish to be placed as nearly as possible 
upon a par with the local banks with which they 
must compete for business. To assure this, will it 
not be necessary for some of our States to re'ax 
somewhat the restrictions they now throw about 
branches of foreign banking institutions estab ished 
in this country? 

These restrictions, in New York and some other 
States, narrowly limit the business of these foreign 
banks to foreign exchange and a few minor bank- 
ing functions. However, the restrictions of the 
New York law are of the greatest importance at 
present, for the reason that New York is the chief 
foreign trading port of the United States and the 
city toward which foreign banks desiring to extend 
their operations to this country naturally turn 
their attention. 7 

In defining the kind of business permitted to 
branches or agencies of foreign banks, Section 146 
of the New York Banking !aw cays: 

“ When the Superintendent shall have issued a 
license to any such banking corporation, it may 
engage in the business specified in the immediately 
preceding section of this artic!e.” 

Referring to the preceding section, it is found 
that the business specified consists of “the busi- 
ness of buying, selling or collecting bills of ex- 
change, or of issuing letters of credit, or of receiv- 
ing money for transmission or transmitting the 
fame by draft, check, cable or otherwise, or of 
making sterling or other loans, or transacting any 
part of such business.” 

It will be observed that the permitted powers 
of this section do not include the two leading 
banking functions—the receiving of deposits and 
the granting of discounts—but Section 140 of the 
New York Banking law espressly prohibits the 
exercise of these functions by declaring: 

“No corporation, domestic or foreign, other 
than a national bank or a Federal Reserve bank, 
unless expressly authorized by the laws of this 


will take time and skill and all the advantages we 
have to bring the hope to realization. 

It has been suggested, and the suggestion has 
found quite a little favor in the popular mind, that 
the European countries could liquidate their debts 
to us by turning over to us some of their colonies. 
This, it is contended by some of the ablest men we 
have, is highly impractical. In the first place, it no 
longer is the style to barter lands and peoples 
among the great nations. The “ights of small 
peoples ” came in for much discussion in the Paris 
Peace Conference, and the American delegation left 
no loophole out of the premise which it established. 


AN INTERNATIONAL CLEARING HOUSE 


But the advocates of so-called “land settle- 
ment” have brought out an argument to combat 
this. They say that we do not need to take out- 
right title to colonies, we do not need to add these 


“far places to the domains of the United States per- 


manently. All that we have to do is to take over 
the rich colonies, work them for a term of years 
until the debt is paid off and then return them to 
their originai owners. What is proposed is a sort 
ef bankruptcy administration of estate. 

But who, it may be inquired, is to do tie ad- 
ministering? It is to be done for the benefit of a 
Government, which makes it political, and in this 


State, shall employ any part of its property or be 
in any way interested in any fund which shall be 
employed for the purpose of receiving deposits, 
making discounts or issuing notes or other evi- 
dences of debt to be loaned or put into circulation 
as money.” 

These restrictions apply to banks. Now let us 
see how an outside trust company would be wel- 
comed by the State of New York. Section 223 of 
the New York Banking law, entit’ed “Prohibition 
against encrcachments upon powers of trust com- 
panies,” says: 

“No corporation other than a trust company 
organized under the laws of this State shall have 
or exercise in this State the power to receive de- 
posits of money, securities or other persona! prop- 
erty from any person or corporation in trust, or 
have or exercise in this State any of the powers 
specified in subdivisions one, four, five, six, seven 
and eight of Section 185 of this article (these are 
the general trust company powers) nor have or 
maintain an office in this State for the transaction 
of, or transact, direct!y or indirectly, any such or 
similar business.” 

Certain of our trust companies have estab'ished 
branches in London and Paris, and apparently 
have been well received. Why should not the 
banking laws of New York and other States be 
made more liberal, at least to the extent of estab- 
lishing reciprocal re’ations? Internationai banking 
is like internatioral trade, in that it cannot be all 
on one side, but must be reciprocal. 


LITTLE COMPETITION 

Can we reasonably expect that other countries 
will permit our banks to enjoy unrestricted priv- 
ileges on their shores while we continue to throw 
narrow restrictions around their banks operating 
here? 


country there is a growing distrust of public ad- 
ministration of great business enterprises, which 
is what this would be. It would be very nice for 
the politicians to take over, say, the Congo, work 
it for a long time until the French and Belgian 
debts were liquidated, and then return it. It would 
make places for a great many “ deserving ” poli- 
ticians, but there is some doubt as to how it would 
liquidate the debt. 

If it did no better for France and Belgium than 
was done for the railroads, or has been done for the 
Post Office, it is conceivable that the debt never 
would be paid. And there would be a great outcry 
against the Government giving concessions to pri- 
vate enterprise for the exploitation of foreign 
places. Of all the solutions offered this seems the 
poorest of all. 

What seems likely to be done ultimately is pre- 
cisely what was suggested at the Brussels confer- 
cree some months ago. That is an international 
clearing house arrangement whereby the theory of 
“concurrent payments ” may be applied. The inter- 
allied debt is too large to be settled in gold and 
also it is too large to be settled in goods speedily. 
The German indemnity, if arranged on practical 
Imes, can be paid and the payments can be di- 
verted to adjust interallied and interassociated 
debts. But the one, it would appear, must go with 
the other. 


Treatment for Foreign Banks in United States 


It is not desirable, manifestly, that we should 
relax our laws relating to foreign banks to an 
extent that would be an impairment of the safe- 
guards deemed essential to all sound banking, or 
that wou'd give these branches of fereign institu- 
tions any advantage over our own banks, but we 
might safely and wisely permit them. much greater 
latitude in their operations than they now possess. 

Were the foreign branches allowed to do a dis- 
count and deposit business, they would compete 
but little with the other banks, because the general 
public will preferably deal with banks organized 
under our own laws and managed by Americans. 
But with these additional privileges the foreign 
branches could much more effectually serve the 
special trade and financial interests which they 
represent. As a matter of fact, experience has 
shown that the libera’ization of banking, within 
safe lines, results in a general gain in business all 
around, and in this gain all the banks share. 

Many of the great banks of Canada and Europe, 
of unquestionable soundness, now maintain 
branches in New York and other American cities. 
Ought we not, both as a matter of international 
comity and of se'f-interest, give to these branches 
treatment equally liberal to that which we expect 
foreign branches of our banks to receive in the 
various countries in which they may be domiciled? 

A bill liberalizing the New York law so as to 
permit reasonab'e latitude to branches of foreign 
banks passed the Legislature last Winter, but was 
vetoed by the Governor. It is submitted that the 
growing importance of New York as a financial 
centre and the need for the widest possible co- 
operation among the tanks of the world at the 
present time make it imperative that our banking 
laws be liberalized to an extent consistent with 
justice to our own banking institutions. 
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Measuring American Business by Yardstick of Tax Returns 





Computation of Relation to Gross Income of Cost of Goods, Compensation of Officers, Interest Paid, Domestic 
Tax, Depletion and Amortization and Federal Taxes, of Groups of Industries Discloses Some Surprising 
Results—How a Typical American Corporation Would Distribute Its Income on These Averages 


By C. T. CHENERY, 


Industrial Depaitment Sanderson & Porter. 


HE Federal Treasury has issued a volume which 

contains the basic material for many an in- 
dustrial survey. The volume is “ Statistics of In- 
come, Calendar Year 1918,” and it deals with per- 
sunal and corporate income as shown by tax re- 
turns to the Bureau of Internal Revenue. These 
1cturns have been analyzed by the Statistical De- 
partment of the Treasury and tables have been 
conipiled which give a bird’s-eye view of American 
industry. From these tables we can determine for 
entire industries such things as the relation to 
gross income of (1) cost of gocds, (2) compensa- 
tion of officers, (3) interest paid, (4) domestic tax, 
(5) depletion and amortization, (6) Federal taxes. 

Before proceeding with these analyses let us 


cne-third billion dollars, and during which Federal 
taxes were at their highest. These conditions will 
affect the value of the ratios about to be deter- 
nured, but their determination is none the less im- 
portant. 


The first yardstick that we shall apply is the 
measure of safety, from a financial viewpoint, of 
the industry. For the year 1918, 317,579 corpora- 
tions reported their income, and of this number 
only 202,061 had a net income to report. Thirty- 
six and four-tenths per cent. of all businesses in 
the United States earned no net income in 1918. 
One hundred and fifteen thousand, one hundred 
and eighteen companies made no profit in a year 
when war babies were conceived, born and reached 
full maturity in the short space of a week. 

The manufacture of textiles and textile prod- 
ucts was the least hazardous corporate undertak- 
ing in this year, for 83.92 per cent. of all com- 
paries so engaged had a net income. The indus- 
trial groups are rated as follows: 


Percentage of Successful 





CIE 6.5 o:6:k eres can ccaessed 204.4-03060+040068 
2. Manufacturing pulp and paper protucts....7h!2 
3. Manufacturing textiles and textile produ -ts. .75.11 
4. Manufacturing food, liquor and tobacco... .77 9) 
5. Trade 
6. Manufacturing leather and leather goods..... S0.95 


This table, too, upsets many ‘preconceived ideas. 


uccess of a company bore no di- 
amount of margin that there is 
ods to the seller and the 


It shows that the 
rect relation to the 
between the cost of g 
price which the seller receives. 

Finance, banking and insurance lead the list 
with the low ratio of the cost to them of their prod- 
uct, it being just 27.59 per cent. of the amount for 
which they sell it. The cost to the textile manufac- 
turers of their product is 75.11 per cent. of the sell- 
ing price of their wares; almost three times as 
much as the cost to the banking group of theirs. 
And yet the percentage of the textile manufac- 
to make a profit on a 25 per 
higher than the percentage of 
to make a profit on a 73 
per cent. margin. Mining and quarrying, which has 
a margin of 55 per cent. between the cost of goods 
and their selling price, was a more hazardous enter- 
far than manufacturing leather goods, 


turers who were able 
cent. margin was 


Lankers who were able 


prise by 


:onsi ogress of Ameri i Ss . ‘ : 
consider the progress o - — ndustry by . Comvanies which industry conte itself with a margin be- 
whole over the last ten-year period. Chart “A A tween cost and selling price of goods of 19.06 per 
° eC 208 € ing price s Ue 5 
tells the story. The top curve shows the number PC. pees 
oi corpcrations in the United States which filed 1. Manufacturing textiles and textile products. .£:!.92 ; . 
‘iaeg? . 2. Manufac.uring pulp and paper ............. 3.52 The table is a direct denial of the value of busi-: 
tax returns, and this includes practically all cor- © WM cg re ee ee ee 535 - Si ae as ‘a h 
porations organized for profit, for each year from 4. Manufacturing leather and leather products. 43.18 ness generalizations, and clearly indicates that eac 
2 : —— é 5. Manufacturing food products, liquor an! separate unit must be studied as a unit: 
190% to 1918. "Fhis number increased steadily from IRIE oa. sccnac pare dame ach naometnk aes 5a 77.25 
aor 6. Manufacturing metal and metal products... 76.89 
1909 to 1917, but 1918 saw the number decrease 7. Marufacturing lumber and weod p-oducts. .76.45 ss 
- igh- r 8. Manufacturing rubber and rubber goods. ...72.92 P 
from 351,426, the high-water mark, to 317,579. 9. Finance banking and insurance..... 1 POSER “2.78 Compensation of Officers to 
Curve No. 2 shows the number of taxpaying cor- 10. Printing and publishing .................... 72.13 ia 
me || < porations. Curve No. 3 shows the number of non- a a co eee See Gross Income 
taxpaying corporations. Up to 1913 only those Ee Ors a Pe. ¢ 
. . P 13. Manufacturing stone, clay and gl re 
corporations, the net income of which exceeded 14. Public service—professional, | amusemeni: 1. Manufacturing nd rubber goods. BA 
ra s . 2 . . rt ee een ey aE (5.41 Siete abe Cer So. 5 «sc ncsnided cise 1.53 
$5,000, paid a tax and it Is a singular thing that 15. Agriculture and related industries.......... rH.NS  inatesturten ducts, liquors and to- 
only one corporation in five admitted having that SG, DERI GOR QUAITIOND 0. oocccccesecssccccics 71.82 bacco .. Se 
much income during this four-year period. Fifty- , : , 4. Manufacturing and allied sup- 
= oe y This table upsets many previous ideas as to stances seavicuacudenaaen ae 
two thousand corporations only in 1909 and 61,000 POR ‘trial hich ehceeeindmaaiie s. theeiihies adie 1.99 
4 only in 1912 admitted earning a net income of oii eenaees anes. Slee Sire are Seen wane \ Shemetaiaaieas 2 aes aunts. 0 
y . sd . speculative. The table is not to be taken too seri- 6. Manufacturing metal and metal greduste.... © 
$5,000. In 1913 the number of corporate taxpayers ; ‘ 7. Manufacturing textile and textile products... 2.10 
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of the tax exemption to $3,000. sx Eimchdiiies sidiciniss 7 
The net income of the corporations of the coun- , MN od a oe ee ee 2.85 
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saa: . 13. Printing and put SPI ge oe pS ey eG AT 
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So much for the general situation. The chart ‘ : F ¥.¢ cae tay a 
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number of corporations from 1909 to 1917, and (hei... 14°96 This table i n establishing the fact that 
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The Relation of Cost to Income in Various Industrial Groups 
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Above is portrayed graphically the results shown in the tabulations accompany- 

















the percentage of gross income devoted respectively to (1) Cost of Grads, 


(2) Compensation of Officers, (3) Exhaustion, Amortization and Depletion, 
(4) Miscellaneous Expenses and the Relation of jross Income of (5) Net 


ing the text. The columns are given in the order left to right of the first 
Income Before Deducting Taxes and, (6) Net Income After Deducting Taxes. 


tabulation showing the percentage of successful companies. Thus the first 
column is for “ Manufacturing Textiles and Textile Products,” and the last is 
for “ Mining and Quarrying.” The divisions in each part of the graph show 
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ranging from 2 to 3 per cent. of corporate gross in- 
come seems to have been the practice of the ma- 
jority of the safest industrial groups. AUPIBER OF CHART A 
Exhaustion, Amortization and }*% ~~} 
Ht = 
Depletion 
*.¢ 300,000 eee: 
1. Manufacturing leather and leather products. .¢3 = Pe ——— — a : 
Di TED occ ccccrccecccceccocesceccsccesccoeces ss 
3. Manufacturing textile and textile products... 1.78 
4. Finance, banking and insurance............ 182 | a SANDERSON PORTER 
5. Manufacturing food, liquor and tobacco...... 1.89 250,000 hate) a Se ee 
DID oc ccccdccnneccacccctcscssesess os 2.13 7 RES gv 
7. Printing and publishing...................- 223 
i 8 Manufacturing rubber and rubber goods 2.47 
%. Agriculture and related industries.......... 3.35 
10. Public service — Professional, amusements, es -— 
MOORES occ cc ccc ccccccccccccccccccccccccocess +e - 
11. Manufacturing paper, pulp and products..... 241 
12 Manufacturing lumber and wood products 3.78 
GME 0.06 cos ccecdcdccoce ccccecesvecsececces 3.99 . N 
14. Manufacturing stone, clay and glass products ¢.28 ; 
16. Miring and quarrying........................ 11.07 1 -——_| 
(5 ee Ses See. | oe Se wie | . 4 ae ee 





The percentages given by this table are to be 
interpreted in the light of the fact that any 
amounts charged to these items were considered as 


WHO PAID AN INCOME TAX. TO PAY A TAXA 
CORPORATIONS NET INCOME HAD TO EXCEED. 


— > Te: eee on r Wore 
2 CORPORATIONS ARE CONSIDERED PROFITABLE 
/ “S000 A YEAR PRIOR TO (9/3-“2,000 PER YEAR 











































































































operating expenses, and therefore were exempt — a 
from Federal tax. It was, therefore, to the advan- ew + : heme = with os r 4 ——a an SPRP PEAT IER. 
tage of corporations to make these items as large 
as they might. The industries using raw materials 
naturally charge the largest percentages to these : | - ee | YEARS = ss 
items, for they had to consider the depletion of 1909 10 1 (92 1H13 19/4 LHS 197 198 
their resources. 
qT | e 
satel | Net Income After Deducting 
e | | | Tax to Gross Income 
— + . —+- - -= 
P.C 
i GE nnd sd dunitebcdavcccnedegeduasdepes 2.37 
| 2 Public ‘essional, amusements, 
| | DEED -ndecrcoghhedinwhaaeesicénsdoadcicighese 2.74 
— | + - CO” BREE Sst Se ER ed 2.93 
2 | | 4. Manufacturing food, liquors and t>bacco.... 3.10 
8 5. Agriculture and related industries............ 3.36 
N CORPORATE NET (NCOAIE 6. Printing «nd publishing .................... - 5.98 
“? a oul L | 7. Manufacturing leather and leather products. . 4.18 
8. Manufacturing lumber and wood products.... 5.08 
> 9. Manufactuzing chemicals and allied sub- 
an | EE ncdingedidintainsab000estidulbeaeineceans £.38 
Q | 10. Manufacturing textile and textile products... 5.38 
aa ¥ : | | 11. Manufacturing paper, pulp and products.. .. 5.58 
g CT CHENERY | 12. Manufacturing rubber and rubber goods..... 5.85 
bi \NOUSTRIAL DEPARTMENT | « 13. Finance, banking and insurance............. 6.08 
< SANDERSON & PORTER 14. Manufacturing stone, clay and glass products. ¢.27 
| | | 15. Manufacturing metal and metal products... 7.54 
|e 2 4 } t + lene 16. Mining and quarrying ...... ERO AE 7.8 
x | | | 
¥ Construction, which was rated sixth from the 
§ lowest before deducting taxes, shows the lowest rate 
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Miscellaneous Expenses to 
Gross Income 


». C. 
1. Manufacturing leather and leather products.. & 26 
2. Manufacturing textile and text 1: products.. 8 32 
iy UD nadencdicgndanentasesecenbaachssoenesenth 9.17 
4. Marufacturing metal and metal products. ...10 50 
5. Manufacturing paper, pulp and products. .... 11.11 
6 Manufaciuring food, liquors and tobacco. 1.16 
7. Manufacturing chemicals and allied su > 
GE nb 0c. cecednsecnsesessceeencéoavies 12.03 
8 Manufacturing lumber and wood pro ‘tucts. .14.02 
9. Manufacturing rubber and rubber goods... .14.02 
10. Manufacturing stone, glass and clay products.16.69 


Pi GENED. coccoccecacescecacseséenceeeesees = 38 
Be. Be ae GRRIIOIR. 6c cc cccccccccccccccccss 27.02 
13. Agriculture and related industries .......... 30.47 
14. Finance, banking and insurance............. 39.51 
15. Printing and publishing ................... 41.19 
16. — service— Peepeereey amusements, 


This group of expenses covers all corporate ex- 
penses other than: Cost of goods, compensation of 
officers, interest paid, domestic tax, exhaustion, 
amortization and depletion, Federal taxes. 

These miscellaneous expenses vary to a wide 
extent. . They are as low as 8.26 per cent. of gross 
income in the leather and leather products manu- 
facturing industries. They are 16.69 per cent. of 
the cost of manufacturing stone, glass and clay. 
Thcy are 25 per cent. of the cost of the construc- 
tion industry, and 39% per cent. of the cost of con- 
ducting the financing, banking and insurance busi- 
nesses. They are 54.05 per cent. of the cost of 
amusing and entertaining the public. 


_For the manufacturing industry these expenses ° 


‘ 
-_ 
~ 


ranged from 8 to 16 per cent. and were approxi- 
mately 9 per cent. of the cost of conducting trade. 


Net Income Before Deducting 
Tax to Gross Income 





b°. C. 
1. Public service — professional amusements 
CE. hcin.cdsinnes dingenenstaacdebasees - 41 
Se . 6040000caudecdéounsnennandesbunseniae 4.64 
3. Manufacturing food, liquors and twoacco... . 5 29 
4. Printing and publishing ..................... 5.74 
5. Agriculture and related industries............ 5.79 
©, GND ib. cckccdncccvene ptbéeeeedessscctocs 6.07 
7. Manufacturing leather and leather products. 6.59 
8. Manufacturing lumber and wood products... 7.86 
9. Finance, banking and insurance........... . &12 
10. Manufacturing pulp and paper products..... 9.18 
11. Manufacturing chemicals and allied supr- 
GEE on 00 d0tgtescscecusiadcaceseegisanes 9.32 
12. Marufacturing rubber and rubber goods.... 9.-0 
13. Marufacturing stone, clay and glass products. 10.92 
14. Manufacturing textile and textile products. ..1:.20 


by Sr A IND cic cn bes sdicscnsccecs 12.42 
16. Manufacturing metal and metal products... .25.04 


Public service and trade had the lowest net in- 
come of the groups. It is 4 1-10 per cent. of gross 
meome for public service and 4.64 per cent. of gross 
income for trade. The manufacture of metal prod- 
ucts gave the highest return. For each dollar 
they took in 15 cents was profit before the Federal 
taxes were paid. Mining and quarrying showed 
next to the largest net before taxes with a percent- 
age of 12.42 of gross income available. 

The deduction of Federal taxes changed the rel- 
ative standing in the earning list of many of these 
groups. 


of return of any industry after the tax has been 
paid, its net income then being 2.37 per cent. of 
its gross income. 

Finance, banking and insvrance, which ranked 
ninth from the lowest before paying taxes, jumped 
to thirteenth after taxes were paid with 6.08 cents 
at net profit on each dollar of income that they re- 
ceived. 

Mining and-quarrying lead the list with 7.63 
cents remaining as net income in the hands of 
the company for each dollar of gross income re- 
ceived. ; 

The results given in this survey are for too 
short a period to have any permanent value. They 
will, however, serve as an overall! indication of cur- 
reni practice in American industry. If there were 
such a thing as a typical American corporation it 
would have distributed its gross income during the 
year 1918 approximately as follows: 


Distribution of Gross Income 
Average Corporation— 
Year 1918 


&. C. 
ND GE PD 2 acc cundddectcccccnccessemenvcens 5.28 
Compensation of officers .................«.+++.- 2,57 
BRRGNORE WOES 2 cc cccccccsccccccccccesececcscsoeses 3.04 
BR BOE cpcdabas ceccccscccocccceccccastesesce 96 
Exhaustion, amortization and depiction......... 2.79 
Miscellaneous @Xpenses ....... .. © 2.6.6. 0eeeeee0- 16.48 
Income tax, war profit and excess profit tax.. . 3.65 


In using these figures it is to be borne in mind 
that they are based on one year’s operation only, 
that figures for some other year might tell an en- 
tirely different story, especially in the safety of 
the classes of industries. lf the figures are used 
with this limitation in mind they should be very 
useful. 


OUIS Le B. CHAPIN has been appointed an 
Assistant Secretary at the London office of the 
Guaranty Trust Company of New York. 
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The Immigration Problem Stripped of Fear and Hysteria 





“Alien Menace From Across the Seas” Fades Away Under Calmly Conducted Inquiry—-Still a Vital Issue, 
However, for Which a Satisfactory Solution Has Yet to be Found, While the Necessity for 
Dealing With the Problem at Its Source Grows More Apparent 


By FRANCES KELLOR. 


Former Director Bureau on Aliens, Adjutant Gen- 
eral’s Department, State of New York. 


HEN the Senate Committee on Immigration 

refused to report the Johnson bill suspending 
immigration many regarded it as a refusal to safe- 
guard the country against a flood of undesirable 
immigrants. But, in this instance, contribution to 
immigration progress secms to have transcended 
by far any immediate benefit that might have re- 
sulted from hasty legislation. In the last few 
weeks, thanks to the hearings held by the Senate 
Immigration Committee, we have learned much 


‘about immigration. 


The service which this committee has rendered to 
the country is not the defeat of the Johnson bill, 
but the reat stride which Amercan thought has 
been forced to take upon the subject of immigration. 
Through the glass held up to us we have seen not 
only the “ alien menace from across the sea” fade 
away under the patient assembly of facts, but we 
have beheld the immigrant as an international hu- 
man being. 

It was, for instance, a good dea] of a shock to 
learn that, at the moment when we were fearing 
that 5,000,000 Italians were.to be in this “ alien 
flood,” Italy had suspended all new emigration 
to the Unted States, thus intimating that if the 
country wanted Italian labor in the future it 
might have to ask for it. It was also a surprise 
to find that the “ hordes of immigrants ” waiting to 
come to this country included many thousands who 
had bought their steamship tickets before the war; 
many other thousands whom we had already ac- 
cepted but who had returned to Europe temporarily, 
and still other thousands who constituted the fami- 
lies of immigrants in America. Not less was it a 
surprise to hear that many foreign Governments 
were in favor of the Johnson bill, since it would 
help them to keep their immigrants at home or to 
place them to greater advantage in other countries. 

As these and similar facts appeared the hys- 
teria gradually gave way to a desire to deal with 
the question in a calm and orderly way. This was 
true at a time when unemployment and distress 
were increasing in this country, and when they of- 
fered the strongest argument in favor of hasty ac- 
tion, 

A COMPOSITE PICTURE 


This restoration of our faith in ourselves and 
extension of our viewpoint was accomplished in the 
most practical manner, without dramatic setting 
and in the absence of declamation. Day after day 
there appeared before the committee experts and 
propagandists, sentimentalists and practical busi- 
ness men, representatives of capital and of labor, 
and emissaries of conservatism as well as prophets 
of progressionism. From the many scattered facts 
each brought, from the opinions each held, from 
the interests each represented, and from the reme- 
dies each proposed the committee skillfully drew 
forth a composite picture of what the people of this 
country thought and felt about the “ alien menace,” 
and what they wanted to have done about it. 

“Millions of incoming’ immigrants” were re- 
duced to hundreds of thousands over night by the 
simple statements of the tonnage capacities of 
steamships to bring them here, and as the glare of 
intelligence played over the fog of the immigration 
“ flood,” the insistence that immigration is only a 
question of labor supply gave way to the larger 
view that immigration is an economic question, 
linked as inseparably with finance and commerce 
as it is with production. The descriptions of the 
lines of men and women in the ports of Europe, 
waiting to sail to America; the heart-breaking 
tales of hardships which they sought to escape, as 
well as the generosity of Americans in helping them 
to secure passage and in furnishing relief, were 
laid before the committee. But not less significant, 
because less vivid, were the descriptions of the ef- 
forts of Governments to keep their people at home, 
or to place them as economic assets in other coun- 
tries; of the calls being sent out by foreign > Sa 
ments to their nationals to return home; of dis- 
tribution of land and of the attempted improve- 
ments in working conditions to hold their allegi- 


ance; of the negotiations among European coun- 


tries with each other to exchange temporary werk- 
men, and of the movement teward the adoption of 


uniform passports to stabilize immigration. This 
struggle of Governments to hold their people’s in- 
terest in their country indicated the change in the 
trend of thought on immigration and action due & 
the war. 

The Committee on Immigration and Naturaliza- 
tion, in rushing the Johnson bill through the House, 
with few dissenting votes, said in effect to the 
American pubic: “ This is a question of quantity— 
in numbers there is immediate menace. The safety 
of the country lies in improving the mechanics of 
the situation—less immigration, more obstacles to 
admittance, more inspectors, more doctors and 
more examinations—these alone will safeguard the 
United States in the future from millions of un- 
desirables who will flood its shores.” The Senate 
committee, not deeply impressed with this attitude, 
with equal distinctness said in effect: “ What is a 
flood? Who are undesirable? ” 


EAGER FOR RESTRICTIONS 


There is no question but this country is eager 
for some restriction of immigration, just as Europe 
is eager to prevent its people from leaving home. 
It is equally unquestioned, however, that the coun- 
try is weary of half-baked measures which lure its 
fears to rest, only to have it awake in a panic to 
realize how futile these safegyards have been. 

The Senate committee was not content with 
considering alone the question of immigration. It 
showed that while 14,659,664 immigrants had come 
to this country during the past twenty-eight years, 
half of them have returned home; and during the 
past six months a third as many are going back as 
are coming in. In January 56 333 immigrants came 
in, while 37,442 returned, making the net gain for 
the first month of the new-year 18,881. We per- 
ceived for the first time, in quantity as well as in 
quality, how great a migratory body carries back 
to Europe its conception and interpretation of 
American ideals, ideas, institutions, points of view 
aud practices. 

Already the instrument which is to govern the 
future migrations of people has appeared in the 
immigration and labor treaties which now exist 
among many European countries. So far, such 
treaties apply primarily to the placement of tem- 





porary labor by one country having a surplus in 
another country needing labor. But its extension 
to permanent immigration is already under con- 
sideration. 


SAFEGUARDING TREATIES 


These treaties safeguard immigrants in the fol- 
lowing particulars: The wages paid are not to be 
lower than those received for the same under- 
taking and for equal work by native workers of the 
same occupational group. The protection of laws 
and usages is to be the same for immigrant work- 
ers as for native workers, with respect to working 
and living conditions. The stabilization of the labor 
market is to be safeguarded by the country of im- 
migration advising the country of origin of the 
conditions, and the Governments are to see to it 
collectively that the numbers emigrating to the im- 
migration country do not injuriously affect the 
economic conditions of that country, and they shall 
establish a joint commission to facilitate either the 
flow of new immigration or the return of emi- 
grants to their native countries. 


But future permanent immigration to a coun- 
try such as the United States, where immigrants 
are encouraged and expected to become citizens, 
raises questions such as no treaty yet devised to 


deal with temporary labor has even remotely con- 
sidered. 

The United States is particularly. concerned 
with matters of protection, which it is difficult to 
provide without international co-operation. When- 


ever irresponsible companies start new steamship 
lines and induce the immigrant in the United States 
to invest in them, although they may be heralded 
as a Polish line or Russian line, if he loses his 


money it is the United States in which he loses 
faith; it is his American compatriot whom he dis- 
trusts. Whenever the immigrant sends supplies to 
Europe through mushroom export companies and 
is overcharged or they fail to arrive, he does not 
blame his countrymen abroad. But when Mr. Hoo- 
ver appeals to him to buy food drafts he replies 
that he has no faith in Americans, and, in the bit- 
terness of past experiences, he refuses to co-oper- 
ete. When he transmits money to his home ¢oun- 
try and it is lost through unscrupulous private . 
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UNITED STATES SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 
L ‘ Washington, D. C. 


-OFFERS FOR SALE BY SEALED BIDS 


Approximately 110,000 Tons 


Surplus Ship Steel 


HOG ISLAND, PA. 


Sealed bids will be received in the office of the United 
States Shipping Board Emergency Fleet Corporation, 1319 
F Street, N. W., Washington, D. C., on or before 11 A. M., 
March 2, 1921, at which time bids will be opened by the 

hairman. 


Bids must be submitted on this material f. o. b. cars, Hog 
Island, on proposal forms which will be furnished on request 
by the Emergency Fleet Corporation, Supply & Sales Division j 
Offices, 6th and B Streets, Washington, D. C., 140 North f 
Broad Street, Philadelphia, Pa., and 45 Broadway, New York 


TERMS: Each bid must be accompanied by a certified check 
in the amount of 10% of the bid. At the time award is made an 
additional 10% certified check must be deposited to bring the initial 
amount up to 20% of the purchase price. All materia! as loaded 
and weighed must be paid for before release of cars, and the 20% 
initial payment will be retained to apply on final shiprnents as made. 


’ No charge will be made for loading, switching or weighing. Move- 
ment of the material must be started not later than 30 days after the award 
of contract, bidder to stipulate time in which all materials purchased will 
be moved. . , 

The Board reserves the right to reject any or all bids. 
Sealed bids should be addressed to the Secretary of the United 


States Board, Washington, D. C., and indorsed “SEALED 
BIDS FOR SURPLUS SHIP STEEL, HOG ISLAND, PA., and DO 
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bankers it is again this country which suffers in 
his esteem. It therefore appears that protection 
can be made fully operative only through interna- 
tional regulations and co-operation, because the 
transactions are international and are a part of the 
life of almost every adult alien who comes to Amer- 
ica. ° 


By many Americans distributicn is cons:dered 


to be the antidote for the congesticn which it is 
alleged new immigration will create. But distribu- 
tion is now determined almost wholly by racial con- 
ditions. New immigrants go to districts where live 
the friends and relatives who have paid for their 
tickets. They live with the people who speak their 
language, and follow their customs and traditions. 
A distribution system in this country to be effective 
must, therefore, have its source in Europe. Not 
until steamship and rail transportation, industrial 
and farmers’ organizations organize a throvgh 
distribution system from European ports, with the 
active co-operation of foreign Governments, will 
there be any distribution worthy of the name. 
Essential to the success of any such system is 
the dissemination in the countries of emigration 
of proper information about countries of immigra- 
tion. Most countries impose severe penalties con- 


cerning the dissemination of false information 
which stimulates emigra‘ion, but facilities do not 
exist at present for determining whether informa- 
tion about countries of immigration is fa'se or 
not. This is especially true of the United States, 
which furnishes little information to intending im- 
migrants abroad. To establish State represen‘a- 
tives at American ports of entry in the hope of in- 
ducing a handful of immigrants to go to a partic- 
ular State is wasteful and unintelligent. 


TREATY MAY BE NECESSARY 


Therefore just as the commercial treaty has 
been found to be necessary as a supplemental con- 
vention to follow the consular treaty, so the immi- 
gration treaty “negotiated with each individual 
country may te found to ke necessary as a supple- 
mental convention to govern the migrations of peo- 
ple between countries. Already the negotiations 
for such treaties are under way between Italy and 
Brazil and tetween Italy and Argentina. 

More and more we face the necessity of dealing 
with immigration at its source, thus using a com- 
mon instrument for regulation—the passport 
which is being uniformly adopted throughout the 
world. More and more it becomes a question to be 


handled by specialists attached to the Consular 
Service, the difficulties to be adjusted in con- 
fercnce and by negotiations rather than by the 
rough expedient of slapping a law upon the statute 
books without regard to its consequences either 
here or abroad. Foreign countries repeatedly as- 
sure us that if we will specify the amount and kind 
of immigration this country desires they, through 
co-operation with our Consular representatives, will 
undertake to meet our requirements. 

It has been suggested that the creation of a 
Board of Immigration would solve the problem. 
But for the moment it seems to be a question of a 
more careful definition of powers among existing 
departments, and of bringing them into better re- 
lationship rather than of creating new machinery 
with vague powers. It might further decentralize 
responsibility at home, and would confuse our ad- 
ministration abroad if any but representatives of 
the State Department were to act, and it was this 
vision of what is happening at the sources of immi- 
gration and the evident futility of passing any 
hasty legislation to deal with so complex a situa- 
tion that led the Senate Committee on Immigra- 
tion to postpone action and to insist upon inquiry 
and deliberation before action. 


Business Uncertainty Still Reflected in Call Money Rates 





Conditions Much Sounder But the Element of Risk Is Still Great as Shown by the Increasing Volume of 
Commerical Failures—Lenders Generally Observing Extreme Caution to 
Prevent a Real Stringency From Developing 


: ion persistence of 7 per cent. call money in the 
regular market, in the face of accommodation 
of this class extended in the outside market at 
rates presenting at times a differential of a point 
or two below the regular rate, has raised the ques- 
tion in some quarters: “ What are the money 
barons trying to do?” It has been jntimated that, 
since frequently, when the call rate has held stead- 
ily at 7 per cent., a considerable volume of unloan- 
able funds remained at the end of the market day. 
this indicated that the price was being premedi- 
tatedly maintained higher than the situation justi- 
fied. 

As a matter of fact not entirely dissimilar crit- 
icism has been raised in respect to money rates in 
other classes of accommodation, which admittedly 
have not become as easy as many had hoped and 
expected. At the first of the year many bankers 
predicted better money conditions and some went 
so far as to forecast easier money than prevailed 
during 1920. Although there has been a marked 
relaxation in interest rates, actually cheap money 
has not developed. The reaction to this has been 
a feeling among many that the bankers were wrong 
in their prophecies, or that interest rates are being 
artificially sustained. Neither conclusion seems to 
be entirely correct. 

Those who look upon current rates as being 
high undoubtedly have in the back of their minds 
the memory of rates at this time, say in 1919, to go 
no further back, when sixty to ninety day eligible 
bank acceptances fluctuated narrowly around 4% 
per cent.; when time loans on securities fluctuated 
around 5% per cent.; when prime commercial 
paper carried about the same rate; and when call 
loans, although on occasion they went as high as 
7 per cent., nevertheless dropped down to 3% per 
cent. Comparison of these rates with the current 
rates of about 6% per cent. on acceptances, of 7 to 
7% per cent. on time loans, 8 per cent. on prime 
commercial paper, and a hardly deviating rate of 
7 per cent. on call money, gives color to the idea 
that money, instead of being cheap, is really still 
very dear. A point is also made of the ‘stubborn 
inflexibility of these rates despite the fact that all 
business leaders whose word carries weight unite 
in declaring that business conditions are better 
and are going to show still further improvement. 

Many of the obscure points in the present 
money market situation, however, seem to be cleared 
up—at least to a large extent—by the following 
analysis of the situation, based on a discussion by 
a banker closely in touch with money market con- 
ditions. In the first place, he pointed out that the 
general public expectation of “cheap money” is 
not justifiable on the basis of the statements made 
by responsible bankers at the first of the year. 
They did not prophesy absolutely cheap money. The 
more conservative of them merely stated in general 
terms that they expected money conditions to be 
better in that credit would become more liquid and 
that the course of the expansion of credit had at 
last apparently been brought under control, so that 


deflation could be carried out. They threw in the 
caution, however, that the volume of frozen credit 
wes still l4tge and would probably remain consid- 
erable in volume. They a’so expressed expcctat:on 
that the thawing out process would te a slow one. 

It was pointed out that such bankers as went 
so far as to predict easier money were careful to 
lay emphasis on the fact that they said easier and 
not easy, implying a relative improvement, but 
not a necessarily radical one. In other words, they 
did not prophesy cheap money. In fulfillment of 
thei: foreccast they can point to acceptances get- 
ting down recently to 5%, as compared with an al- 
most inflexible rate of 6% per cent. not many 
weeks back. They can also point to time loans 
getting down to 6 per cent., as compared with the 
stiff rate of 7% to 8 per cent. which prevailed not 
so long ago, and to prime commercial paper drop- 
ping below 8 per cent. after remaining for many 
months et that point. As to call moncy, there need 
merely be mentioned the numerous occasions when 
it went to 10 or 15 per cent. in 1920, not to point 
to more acute cases. 

The same man declared that the continued 
maintenance of a 7 per cent. rate for call money 
Was in no sense proved to be artificial or pre- 
meditated merely by the fact that at the end of 
seme business days unloanab!e funds were left in 
the market or by the fact that this surplus did 
not result in the immediate marking down of the 
rate. Neither did it prove the rate unjustified. 
His argument was that there is more than the mere 
superficial considerations of supply and demand 
invelved in the present money market. 

He referred to the fact that there had been a 
considerable drainage of funds avai able for ca’l 
loans away from the New York banks by country 
banks, and that banking discretion dictated ex- 
treme caution in order to prevent a condition of 
real stringency of call money from developing. He 
laid stress on the fact that, under the present con- 
ditions, the demands of the country banks were 
hard to forecast, and that if a highly extended ca!! 
money situation was allowed to develop by cheap 
rates, promoting a bulge in the stock market and a 
consequent expansion of speculative loans, consider- 
able embarrassment might result if it became nec- 
essary to call loans to meet the demands of the 
country banks. 

The admittedly weak buying power now coming 
into the market would render it very difficult for 
the stock market to resist a selling movement 
forced by the cal'ing of loans. Under these condi- 
tions there might be precipitated a much sharper 
reaction than fundamental factors warrant, tending 
to unsettle again the general financial situation, 
which is not yet as stable as many might wish. It 
is not felt that the business structure could stand 
another critical condition as well as it did recently, 
for, although liquidation has gone far, there yet 
remains a great volume that would be harder to 
carry out under forced conditions. It is realized 
that a great deal of solvency depends upon a con- 


sicerate credit policy on the part of the banks—a 
situation in which it is highly desirable to avoid a 
shock. 

Taking up the general proposition of the justi- 
fication of firm interest rates in all classes of loans 
under such conditions as at present exist, it was 
pointed out that these, too, were not merely de- 
termined by the more obvious relationship between 
supply and demand, but that, again, banking dis- 
cretion and compensation for the risk involved were 
aiso important factors. He said that it is riskier 
to do business under conditions now existing than 
in more normal times, which warrant rates slightly 
above those that would prevail under more pros- 
perous ccnditions, other things, such as relative 
supply and demand, being equal. It is a funda- 
mental principle of loaning money that a higher 
risk warrants greater gross charges. As a matter 
of economic philosophy greater gross profits pro- 
mote and make possible the accumulation of suf- 
ficient surplus to cover the possible losses incurred 
in doing business, so that net profits shall be pro- 
tected. When it is thoroughly safe to do business 
it is not necessary to provide so large a margin to 
absorb possible losses as under more unsettled con- 
ditions. 

Going back to the interest rates of 1919 cited 
above, attention was called to the average of busi- 
ness success, which was then high and the loaning 
of money was a safe proposition. When times are 
booming business is easy and safe and profits are 
sure. Money rates then are determined by the im- 
mediate state of the pressure exerted by demand 
upon supply without so large a “ credit risk insur- 
ance differential,” as it might be considered, being 
superimposed. 

Although business conditions tcday are very 
much sounder than they were a few weeks ago, the 
fact remains that the greater element of risk in- 
volved in doing business now is clearly evidenced 
by the continually growing volume of commercial 
failures. Therefore, those who risk their money 
today are justified in expecting a higher rate of 
return, and this is a condition that is likely to pre- 
vail for some time, tending to prevent money from 
becoming really cheap until business is more thor- 
oughly stabilized. 

There are also other important factors exerting 
their influence on rates, such as the potential and 
actual great demands for money, both for foreign 
and domestic fanancing, and the maintenance of 
the rediscount rates. 





New Equitable Official 


E. HANSON has resigned as Vice President 

* of the Fidelity Trust Company of Baltimore, 

in order to become associated with the Equitable 

Trust Company of New York. He will assist Vice 

President James I. Bush, who is in charge of the 
new business department of .the Equitable. 
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The Economic Problem of the Age—How Germany Will Pay 





Country Seemingly Unable to Meet the Huge Indemnity Demand, and on the Other Hand Should She 
Succeed in Rising Above Her Present Industrial Handicap Would Not a Germany Able 
to Settle Her Debt Be a Stronger Germany Than Ever Before 


By BYRON DORLAND 


HE French view of the German indemnity, as 

well as public attention on the whole, has been 
focused almost entirely on the amount Germany is 
to pay. Little thought has been given to the 
methods by which an indemnity running into bil- 
lions of dollars can be paid within a reasonable 
term of years. It is easy enough to figure up on 
paper how much this indemnity should be, but it 
isn’t at all a problem im simple arithmetic to find 
sound methods for effecting payment. 

Through failure of the Senate to ratify the 
Peace Treaty, this country has no official voice in 
the Allies’ Council’s deliberations, and our agricul- 
tural. manufacturing and commercial interests are 
without representation in the settlement of a ques- 
tion that concerns our foreign commerce more than 
it does France’s, more than it does England’s and 
les: only than it does the British Empire’s taken 
as a whole. Before the war, our trade with Ger- 
many ran up to $576,000,000 a year, France’s $326,- 
000,000, England’s $550,000,000, and the whole 
British Empire’s $965,000,000. In the five years 
before the war, we sold $519,000,000 worth of cot- 
ton to Germany, $272,000,000 worth of copper, $90,- 
000,000 worth of wheat, $112,000,000 worth of- lard, 
$72,000,000 worth of fur skins, $57,000,000 worth 
of kerosene, and $565,000,000 worth of other goods. 
We bought from Germany $63,000,000 worth of 
potash and $719,000,000 worth of other goods. 

Turning to France, Germany bought from her, 
in the same period, $631,000,000 worth of goods 
anc sold to her $732,000,000 worth. Germany 
bought from England $185,000,000 worth of coal, 
$159,000,000 worth of yarns and $609,000,000 
worth of other goods. To England she sold $168,- 
000.000 worth of sugar and $1,225,000,000 worth of 
other goods. Her imports from the rest of the 
British Empire amounted to $1,309,000,000, against 
exports of $412,000,000. She bought cotton, rice 
and jute in India, wool in Australia, wheat in Can- 
ada, wool and palm nuts in British Africa. 
INTERESTS OF OTHER COUNTRIES 


Great as our interest, and France’s and Eng- 
land’s, is in trade with Germany, other countries’ 
interests are, to themselves, relatively as great. In 
the five pre-war years, wool-growers and farmers 
in Argentina sold to Germany $109,000,000 worth 
of wool, $98,000,000 worth of wheat and $85,000,- 
000 worth of linseed. Germany took from Brazil 
$185,000,000 worth of coffee and $68,000,000 worth 
of rubber. In Chile she bought $175,009,000 worth 
of nitrate; in Italy $131,000,000 worth of raw silk. 
She bought her eggs in Austria and Russia, her 
butter in Russia and Holland. In exchange for her 
imported foodstuffs and raw materials, she sold 
her manufactures. 

All told, in the five years before the war, Ger- 
many bought from the rest of the world $11,573,- 
000,000 worth of goods, against $9,812,000,000 
worth sold by her. Every country in the world is 
concerned with the future of German trade, and 
the effect the indemnity will have upon it. In some 
countries, the cessation of war demands, coupled 
with Germany’s inability to re-establish her buying 
power, is a contributing cause to stagnation and 
accumulated stores of foodstuffs and raw materials. 

Germany’s indemnity will be an external debt. 
There is only one way, of course, by which ex- 
ternal debt can be ultimately paid by the debtor 
country, viz, by export of gocds and services to 
the creditor countries. F 

Failing to obligate herself to the payment of an 
indemnity as fixed by the Allies, Germany may be 
confronted with allied cccupation of her domains. 
Should events take that course, is there reason to 
expect that occupation of Germany by the Allies 
would yield the desired results? Would not the 
cost of maintaining the forces of occupation be, in 
itself, a heavy tax on Germany’s resources, and 
would it net so destroy the political and moral fiber 
of the population as to put the probability of sur- 
plus production for export, over and above sus- 
tessance requirements, well beyond the range of 
possibility? In the event of occupation, might it 
not easily turn out that Germany was a liability 
rather than an asset to the Allies? 


If Germany were to turn over to the Allies her. 


railways and other fixed property, would external 
claims against her be satisfied? The difficulty 


here is that fixed capital cannot be exported. As 
Mr. Lloyd George put it: “Germany cannot ex- 
port her mines and railroads to us.” And assum- 
ing that the Allies were in possession of the mines, 
railroads, &e., would the revenues from them be 
available to pay the indemnity? Quoting Mr. Lloyd 
George again: “Suppose we take the railroads 
and run them, doubling the tariffs, we only get a lot 
of marks which are practically valueless after we 
get them home. The only way Germany can pay 
is by exports. By that I mean the difference be- 
tween exports and imports.” 


FRANCE’S POSITION IN 1871 


How did France pay the indemnity imposed 
upon her by Germany in 1871, which, including in- 
terest and f*Penses, came to about 5,315,000,000 
franes? There were, first, certain compensations 
allowed, amounting to 325,000,000 francs. The bal- 
ance of 4,990,000,000 francs was paid, 742,000,000 


frances in bank notes, coin and specie and 4,248,- 





000,000 francs in foreign funds, i. e., bills of ex- 
change. The French Government issued two loans, 
subscribers to which were encouraged to pay their 
subscriptions in foreign funds, whether the sub 
scriptions were domestic~or foreign. Subscriptions 
to the amount of 1,773,000,000 francs were paid in 
foreign funds, an underwriting syndicate of bank- 


ers furnished 700,000,000 francs in foreign funds, 
and the French Government made direct purchases 
of foreign bills in the market to the amount of 


1,775,000,000 francs. 

An examination of sterling exchange rates on 
Rerlin and Paris for the period 1870-1880 discloses 
that the Prussian thaler was uniformly at a pre- 
mium of about 6 per cent. through the years 
1870-73, except for a flurry in August, 1870, when 
a discount of about 5 per cent. was registered. Dur- 
ing the same period exchange on Paris was subject 
to wider fluctuations than usual, the maximum dis- 


Continued on Page 271. 
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To be dated February 1, 1921 


to rc*ire $1,200,008 prin 


accrued interest thereafter 


Interest payable February | and August | 


and $500. not interchangeable. 


In the Loan Contract under which 
these Bonds are to be issued, the Chil- 
ean Government is to covenant that 
if in the future it shall issue any loan 
with a lien on any specific revenue or 
asset. these Bonds shall be secured 
equally and ratably with such loan 


The Chilean Government ts to covenant 
in the Loan Contract to pay to the 
Sinkmg Fund Trustee, beginning May 
1, 1921, as a Sinking Fund, equal 
quarterly amounts sufficient to retire 
each year $1,200,000 principal amount 
of Bonds at not exceeding 110% and 
accrued interest if retired on or beture 
February 1, 1931, and at not exceeding 


A Sinking Fund, more fully described below, will be created sufficient 

arrount of Bonds per annum at not ex- 

ceeding 110% and accrued inte: est on or before Februar 7 1, 9931, and at 

mot exceeding 105% and accrued inie est thereafter. If 

purchesed at these prices Sinking Fund moneys will be used ennually 
to redeem Bonds at such prices by lot. 


Redeemable as a whole at the option of the Chilean Government, on any interest date on 60. 
days’ notice, at 110% and accrued interest on or before February 1. 193! 


Principal, premium and interest payable in United 


States gold coin of the present standard of weight and fineness. in New York City at the 
office of Guaranty Trust Company of New York, without deduction for any Chilean taxes, 
present or future. Coupon Bonds. reyisterable as to principal only. in denominations of $1,000 


GUARANTY TRUST COMPANY OF 


$24,000,000 


Republic of Chile 


External Loan 
Twenty-year Sinking Fund 8% Gold Bonds 


To mature February 1, 1941 


Bonds ere not 


and at 105% and 


NEW YORK. Sinking Fund Trustee | 


105% and accrued interest thereafter. 
In the event that Bonds are not so pur- 
chased mm amounts sufficient to retire 
them at the above annual rate, the un- 
expended balance in the Sinking Fund 
on December 15th of each year is to 
be applied to the redemption of Bonds 
on the following February Ist at the 
current redemption price. The amount 
of interest accrued on Bonds purchased 
or redeemed is to be paid by the 
Chilean Government otherwise than 
out of the Sinking Fund. 








All Bonds not previously retired by 
the Sinking Fund are to be paid at 
maturity at 105% and accrued interest. 


We are recewing subscriptions for the above Bonds, subject to allotment 
and to the issuance of the Bonds as planned, at 


99% AND ACCRUED INTEREST 





J. P. Morgan & Co. 
The National City Company 
Harris, Forbes & Co. 


Dated February 16th, 1921. 











Kuhn, Loeb & Co. 
Guaranty Company of New York 
The First National Bank of Boston 
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The Annalist Barometer of Business Conditions 


ITH each passing week since the first of the year 
there has been continued evidence of an improve- 
ment in the general business situation. {. t..e ag- 

gregate there has been recorded a substant’al recovery 
over the condition which prevailed during the latter part 
of last year. The question of moment now is whether 
this improvement will carry on to the point ultimately 
of bringing about the establishment of som th ng like 
normal trade conditions. In considering this the fact 
should not be ignored that much of the stimulus which 
has come te business recently has resulted from the 
sacrifice of inventories in an endeavor to unload goods. 
Ultimately prices attained an attractiveness which 
served automatically to break, in part at least, the re- 
sistance to purchasing which had developed into what 
was termed a buyers’ strike. 

There is still resistance to high prices. Hence it ap- 
pears that any further stimulation of business mu-«t 
originate in the reasonableness of quotations on new of- 
ferings. Any disposition to return to higher prices, 
other than a movement such as might be termed a tem- 
perery reaction from the low point, would probably 

ing to the fore the barrier of resistance wuhica re- 
sulted in the break in prices. There is this to be re- 
membered, however, that the liquidation of stocks of 
goods has brought about a scarcity in som> lines. and 
to this is to be attributed the picking up of demand in 
primary markets, buyers being present in fairly large 
number. Their purchases are limited, however, to im- 
mediate needs, and, as public demands are sat sfied 
from the retail market, there will probably ve anoiher 
slowing up in primary channels, though its duration 
should not be long provided the price level remains at 
what may be termed a reasonable point. 

Linked with prices is the question of wages. Labor 
ia the highest priced factor entering into manufacture 
today, and all along it has been maintained that labor 
costs could not come down until living costs had _ re- 
ceded. But now it has been pretty clearly established 
that there has been a reduction in the cost of living, 
and, with wage reductions taking place in various lines, 
the foundation is apparently being established by manu- 
f.cturers for a resumption of business on a lower lkvel 
of quotations for manufactured goods. This augurs well 
for the immediate future, and it will be interesting to 
see whether or not the actual working out of the situ- 
ation measures up to such predictions as have been 
made. 

For the moment the plight of the railroads is de- 
manding and receiving much attention. Admittedly the 
situation of the moment is bad, but the outlook is 
rather better than appears under stress of happenings 
which are in the immediate foreground Congress is 
working to provide the relief which will give to the rail- 
reads moneys Which are at present due but unfortunate- 
ly tied up, and, if general business improves, the ca:n- 
ing power «f the railroads will be increased correspond- 
ingly. So that the rate situation may prove to be better 
than appears onthe surface. 


Stocks 


HE stock market continues to be a decidedly dult 
Pr ateair. limited in scope to activities of the pro- 

fessional traders. Volume is small and _ pr.ce 
changes for the most part are narrow. In short, it ap- 
pears that the market, following the decline which cul- 
minated in the sharp recession of last D:cember, has 
drifted into a trading affair. The underlying cordition 
is, however, not by any means bad. Such endeavors as 
are being made to depress quotations are meeting with 
a firm resistance in many of the old-line issues where 
investment buying over a long period has depleted the 
supply of stock in speculative hands. In some of the 
newer and less well-distributed issues some degree of 
weakness is uncovered now and then, but mostly be- 
cause of special conditions relating to earnings or divi- 
dends. 

Just at the moment the reports for 1920 are com ng 
into the limelight and are being scannel cagerly. 
Some, to be sure, are excellent displays, but more re- 
flect the depression which began to be felt in bus ness 
the latter part of last year. These evidences of unt>- 
ward conditions were expected, and probably are v ry 
largely discounted in the prices for the securities af- 
fected, but it remains true, nevertheless, that the dis- 
cussion of poor earnings is hardly good foundation on 
which to build up cenfidence for the free purchasing of 
stocks. 

Announcement of the Reading segregation plan was 
attended by an entirely unexpected display in this rail 
issue. The plan evidently did not strike Wall Street as 
favorable on first glance, and the Street therefore 
leoked upon a development that was quite remarkable. 
Reading actually broke sharply on the announcement of 
the plan which it had been supposed would make ava |- 
able to stockholders the long expected Reading me!on. 
It is a bit early to know just what the Reading pan 
will mean in all of its ramificat’ons, but at any rate 
Wall Street was convinced that, so far as the railroaas 
were concerned any talk of segregation provdng a 
benus to stockholders, as in the famous Standard O! 
case, was to be doubted. Apparently the railrcads a e 
in the position of having to realize someth.ng on any 
disposal of assets. Whether the same situation will rule 
in the case of the industrials is a question. At any rate 
several dissolutions within recent months have failed 
to bring any bonus to the common stockholders. 


Bonds 


HE markets in bonds of last week continued to 
T reflect dull, even deadened, attitudes on the part orf 
investors. There were very few bright spots, and 
these were and far apart. The trading as reflected 
in the price ranges was intermittent and of quite 
insufficient volume to do much else than register 
the fact that the price levels were subjected at any time 
to decline. There is a marked apathy, which docs not 
seem to spring from any definite quarter, against the 
general investing which several weeks ago adequately 
supported the market. One reasonable theory is that 
the market is getting its second breath after the 
strenuous new financing which it has recently assumed. 
Many other factors, however, enter into the present 
complex , and few of them, unfortunately, seem destined 
to be adjusted within the next few months. The rail- 
road situation, with its unsettled condition, is still far 
from satisfactory to investors, who are apt to look 
somewhat askance at the market values of various 
common stocks when determining the superficial equities 
for the bonds. In the general aspect which investors 
have there seems to be little left of the old-time 
standards of judging railroad values, as practical'y every 
has, in one way or another, publicly painted, a 
dismal future in the event of labor and rates not being 
satisfactorily adjusted. The system which for years 
have had the highest ratings are as insistent on decided 
changes as the minor roads. It is undoubtedly true that 
there remains much to be decided in the relations of 
the roads to both their employes and to the tariff-paying 
Public, but despite these functional disorders the real 
roads of this country seem organically whole. 

The Chile loan which had been rumored for several 
weeks was brought out by a syndicate headed by J. P. 
Morgan & Co. It was for $24,000 000 and matures in 
twenty years, bearing 8 per cent. interest, and protested 
against redemption by a fairly high callable feature. This 
money is to be utilized in the development of the rail- 
roads of the country. Such a-loan has a distinct 
economic value and, aside from business consierations, 
really does a great service in helping to open new 
resources. 

More South American financing is awaited and it is 
understood from Londn that a new Sao Paulo loan was 
fleated by L. Schroeder & Co. Other South American 
States are either in the market for American money or 
potentially so. 

The railroad issues showed little change of position 

the variation in the days’ markets throughout the 


Business Index Line 


91 1920 


BUSINESS INDEX LINE 
ill MONTHLY RANGE OF 





AVERAGE PRICES OF 
40 INVESTMENT STOCKS 








December Index Number 66.7. 
January Index Number 88.4. 


if range for January of the average prices on 

the New York Stock Iixchange of forty in- 

vestment securities. from which the stock I'ne 

of THe ANNALIST Business Index is co piled, 

shows that the downward tendency wi‘ch has 
endured for more than a ycur, has at last been 
checked. In fact, the high for January is -'ightly 
above the high for December. This is in accord with 
the forecast begun by the July Index Number, which 
was explained in detail in THE ANNALIST of Nov. 22. 
Briefly, the indications given were that the Decem- 
ber or January averages would show an uvward 
movement, that a reaciion would be inaugurated in 
February, and that the list would then star: up for 
a long bull movement, with bu3iness responding more 
slowly to the influences now beginning to bear on 
the security and commodity markets, and probably 
starting its real revival in August. 

In general the prices of investment stocks on 
the New York Stock Exchange and of the condition 
of business throughout the country will follow the 
trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the 
index line and bus ness feeling the effect of these 
inflvences some four to ten months later. 

However, a change in direction of the line is not, 
alone, an indicat‘on that a falling stock market will 
rally or that a rising market has reached its peak. 
Such changes in direction of the index line may 
maik only momentary fluctuations which will 
presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market 
and of unsettled business condit'ons, an upward 
turn of the tine can be considered as indicative of an 
impending change in conditions only when the index 
number of the second month following the turn shall 
be greater than 110 per cent. of the index number 
marking the turn and also greater than 108 per cent. 
of the index number of the first month after the turn 
and when the index rumber of the third month after 
the turn shall be greater than 110 per cent. of the 
index number of the third month. 

In the case of a high level of the stock market, 
accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be 
considered as indicative of an impending change 
for the worse only when the drop in per cent. from 
the index number of the preceding month is equal 
to an amount at least as many times .71 as the 
second index number is numerically greater than 
83. For example, a drop in the index number from 
92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 
88, being numerically greater than 8&8 by five, is 
required to fall only five times .71, or 3.4) per cent. 
A drop to &8& from 91 wovld not constitute a fore- 
east, for 8S is only 3.3 per cent. less than 91 and | 











the fall to 88 must be at least 3.55 per cent. 





week were practically negligible. In spite of the fact 
that much interest and speculation as to result was 
aroused by the announcement of the Reading plan the 
reection on the securities was very slight. 

The debut of the proposed One Hundred Million Foreign 
Trade Financing Corporation seems to be meeting with 
the approval of those whom its activities directly con- 
cern. Bankers and exporters are evincing well-grounded 
evidences of co-operation, and, although there is some 
opposition, it does not hinge on vital points. It has been 
estimated that this country has up more than 
4,000 000,000 in credits which are frozen abroad. The 
melting of this amount would be a distinct service to 
trade in general and would have a decidedly bullish 
effect on foreign securities. This would probably not 
extend to the high interest rate issues, as any marked 
increase in the income of Continental Government would 
put these recent offerings in the time-loan class rather 
than the investment class, because they all, with the 
possible exception of the Swiss 8 per cents., have drastic 
callable features. It is decidedly to the irterest of these 
holders that the Governments concerned do not wax too 
prosperous. 

The next few weeks ought to bring a decision. A 
bond market such as last week’s cannot last, and a 
decided tendency one way or the other must develop and 
end the present indecision. ~ 


Money 


HE money market continued to ease off last week, 
T and, on Wednesday, call loans were made on the 
Stock Exchange at 6 per cent., the first time this 
rate had been recorded since Jan. 20. All through the 
veek the outside market, which had come back into 
existence in the latter part of the preceding week, func- 
tioned pretty well, and there was call mony available 
there at ali times at no higher than 6 per cent. The 
amounts were fairly considerable early in the period, 
Lut, on Thursday, after the Stock Exchange rate had 
been cut the previous day to 6, the supplies on the out- 
side were not so abundant. 

The inside market, as a matter of fact, showed 
signs of tightening up again on Thursday, when 7 per 
cent. was the only rate quoted. The more conservative 
were inclined to fear a withdrawal of interior funds be- 
cause of the reduct.on. This fear of interior w.thdrawal 
is becoming an obsession in some quarters, and the idea 
seems to be that all conduct of the money market must 
be regulated with one eye, if not both, on what the in- 
terior is likely to do. Some of the more liberal bankers 
are not of this mind, but all too many of the others 
are, and, because of the apprehension thus gendered, 
cur market is not now being permitted to move in ab- 
solutely untrammeled style. 

This was the case last week. Outside money had 
been evailable at 6 per cent. in some cf the closing days 
of the previous week, and was to be had in fairly con- 
siderabie quantity when last week opened. There was 
so much of it, in fact, that it became common com- 
ment on the Stock Exchange that some one was missing 
a po'nt by bidding 7 per cent. on the board when re- 
quirements could be filled at a full 1 per cent. less out- 
side. Yet the inside market did not recede to 6 per 
ecnt. until the afternoon of Wednesday, and then on 
Thursday, at the first sign of the most moderate tight- 
ening, the rate was rushed back to 7 per cent. and was 
held there thereafter. 

In time money there was some slight irregularity in 
quotation, but business was confined to the small scale 
which has obtained these many months. On Wednesday 
some of the dealers reduced their quotations ever so 
slightly, and offerings on that day were somewhat more 
liberal. There was some bank money to be had at the 
time, and some of the bond houses were offerers on the 
shorter maturities. 

By the end of the present week there should be an 
interesting situation in the interior. Over March 1 the 
agricultural districts usually make heavy new demands 
on their banks for the ‘‘ Spring loans,”’ and this year 
the demands promise to be quite as heavy as usual. 
But the interior banks, urged to courage by their own 
reeds and the insistence of the Federal Reserve au- 
thurities, are expected to be much more cold-hearted 
than ever before. Liquidation of loans contracted last 
year, it is understood, is to be a condition for the grant- 
irg of new credit, and if this position is adhered to there 
should be some very interesting developments. On bal- 
once, the credit position should be increased, but the 
increase should not be great if the banks can keep their 
courage up over the period, for a lot of old loans should 
be forced out so that place will be made for the new 
ores. 





Foreign Exchange 


HE advarce in most of the European exchanges con- 
T tirwed uninterruptedly during the first three days 
of last week. Sterling, in that period, rose to a 
rew high record for the movement, on Tuesday crossing 
$2.90 to the pound for the first time since the middle 
of last July, and then continuing to a maximum of 
$4.92 on Wednesday. The Continentals also moved for- 
vard in those days and a general strengthening all 
round was witnessed. French francs, lire, and even 
German marks scored new highs for the movement, and, 
while some of the minor Europeans did not do so well, 
the market, taken on the whole, performed very satis- 
factorily. 

On Thursday, however, there came a change. and 
the European market reacted rather sharply. Sterling 
sold off a full 4 cents in the pound from Wednes.!ay’s 
high, at the cxtreme, and the others were down even 
more proportionately. The statement of the British 
Chancellor of the Exchequer that Great Britain would 
begin n aking payments on account of interest owed to 
the United States Treasury on advances made during 
thc war attracted a good deal of attention, and the 
speculative element, both here and abroad, apparently 
took this to mean that the Exchequer would now appear 
ia the market as a seller of sterling on a good scale. 

At all events the market is up and the British Ex- 
chequer will find it much cheaper to accumulate the 
balances it will need than would have been the case last 
Fall. Also, it is within the realm of possibility that the 
accumulation will done without unduly depressing 
the market. But if the gathering together here of dol- 
lars for British account is to be carried on on any com- 
prehensive scale, it is hard to see how the market is 
te be advanced much further for the time being, even 
with the undoubted skill of London being used. 

The appreciation of this probably caused quite a 
little selling of sterling by speculators in the closing 
days of the week. There has been a big speculation, 
probably one much greater than many realized, and the 
long account now undoubtedly is tremendous. If this 
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long account becomes alarmed and starts getting out 
the market may be in for an unhappy period, but it is 
highly likely that steps will be taken to allay any fears 
which may be created. 

The other exchanges are likely to follow sterling, in 
a general way, without initiating anything on taeir own 
account, and ‘without developing anything of real sig- 
nificance. They had been following sterling up, and on 
Thursday they reacted sympathetically. The Scandi- 
navians appear to have more potentialities of indepen- 
dent movement than any of the others, and in this 
group there may be something of interest quite apart 
from the general list. 

In the. South American group the Argentine rates 
were off a little from the preceding week, and their 
wholesome recovery from the extrem lows of last Fall 
seems definitely arrested. What the next turn will be 
remains to be seen. If Argentina is successful in float- 
ing a loan of substantial size here some further im- 
rrovement may be looked for. Otherwise a slight de- 
cline would seem to be in order. Brazilian exchange, 
which closed the previous week at about 14%, moved 
up to the neighborhood of 16 at the close of the past 
week. This probably reflected the consummation of ne- 
gutiations for the £6,000,000 loan which the Brazilian 
State of Sao Paulo has obtained from an international 
group keaded by Schroeder & Co. of London, and in 
which there will be participating several prominent 
American houses not connected with the so-called New 
York South American group. 


Acceptances 


HERE was somewhat less activity in the acceptance 
7 market last week than there had been in the week 

before. At times business was fairly brisk, an, 
on one or two occasions, the market was quite active. 
but the activity came only in spots and was never sus- 
tained over any considerable period even of hcurs. On 
net results the week produced less actual turnover of 
bills than had been accounted for in most of the w<eks 
thus far this year. 

Such demand as there was came largely from the 
interior. The small banks bought consistently, never 
tuking great quantitics, but never being entirely out of 
the market, and, when all other demand failel, these 
small country banks stood out as the real backbone of 
the bill market. This buying, perhaps, reflects a less 
ulgent demand for accommodation in the home com- 
munities than has been obtaining in recent weeks. It 
is probable that this is so, for there were other evi- 
dences of it last week, notably the easing of the call 
money market, which was generally attributed to a new 
influx of interior funds. 

Local commercial banks, as is their wont, bought 
occasionally, but were highly inconsistent in their pur- 
enases and could not be depe ended upon to furnish any 
substantial support at any given time. On one day two 


of the big local banks started off by taking about all 


the good thirty-day bills in the market, but one of these 
institutions Pa heavily the same afternoon and the 
other was seller on balance thereafter for the re- 
mainder of the week. 

Buying by corporations was, all things considered, 
probably better than the buying by local banks. Here 
again there was no special consistency, but on balance 
several large corporations took a material amount, and 
few, if any, of the bills Which were thus taken out of 
the market found their way back again. Corporate 
buying is especially gratifying to acceptance dealers 
row that such a good market has been created among 
tle corporations for Treasury certificates of indebted- 
ness. 

Savings banks were almost totally out of the bill 
market last week, and the dealers do not look for any 
great improvement from this quarter so long as the 
bond market continues to offer the attractions which 
now ae be had, both in long-term and short-term se- 
curities. 


Textiles 


OOLENS and worsteds replaced silks last week as 
the fabrics most in the eyes of buyers, prin- 
cipally because of the announcement of the larg- 

est factor in the former field that all lines of overcoat- 
ings manufactured by it would be opened, or priced, for 
the Fall season today. The announcement caused some 
surprise in the trade in that it discounted the Washing- 
ton’s Birthday holiday on the following day. Woolen 
and worsted dress fabrics also will be opened today by 
the same company. More than the usual amount of 
stress will be laid on this end of the business during 
the coming season, from all accounts, particularly in 
dvess and skirting materials. 

Excepting for certain of the colored cloths, such as 
dress ginghams and narrow prints, there has not been 
a great deal done in cotton goods during the past week. 
Buyers who are trading at all at the moment are doing 
se with one eye on the cotton market, which deserves 
watching. The dearth of important export business, 
both in goods and in the staple itself, is one of the chief 
ecntributing factors to the present stagnation... The 
gray goods market has eased off in several directions, 
with printcloths, as Weak as they are compared with 
last year’s prices, relatively stronger than sheetings. 
Prices of printcloths are based on 8 cents for 38%4-inch 
61-60s of Eastern manufacture and 7, cents for South- 
err gocds of the same construction. 

Raw silks continue more or less quiet, with the Jap- 
arese varieties based on a price of $5.70 a pound for 
Sinshiu No. 1, against $14.50 at this time last year. 
Business in finished silks continues to travel under the 
stimulus afforded by the recent exposition here, but 
menufacturers seem to find a cause for worry in the 
fact that the bulk of the demand is concentrated on 
cnhly a few types of cloths. Excepting for taffetas, the 
crepe weaves seem to have everything their own way. 
As these silks weave slowly and go arate the pre- 

















Stocks Transactions. Bonds 


STOCKS, SHARES 
Week ended Feb. 19. 








1921. 1920. 1919. 
ee 470,800 797,870 773,374 
Tuesday ........ 649,945 893,100 626,780 
Wednesday ..... 590,005 928,390 559,754 
Thursday ....... 590,401 922,375 857,083 
DE Saveccane< 547,925 1,076,780 840,300 
Saturday ....... 344,600 463,300 Holiday 
Total, week ... 3,193,676 5,081,865 3,657,291 
Year tu date..... 23,666,618 36,408,275 19,401,624 

BONDS, PAR VALUE 

MEOMEAR ccccuscs $13,385,700 $10,785,500 $10,056,000 
TOOT ccoccses 12,144,200 12,575,600 11,526,000 
Wednesday ..... 12,798,600 11,397,200 13,896,500 

Thure@ay ....... 9,710,050 12,774,650 13,307,5 
a 8,553,600 13,870,000 10,893,500 
Saturday ....... 5,476,350 7,023,200 Holiday 





Total, week .. .$62,068,500 $68,426,150 $59,679,5 
Year to date..... 461,964,150 598,639,550 463,392,000 


In detail the bond dealings compare as follows with 
the corresponding week last year: 








Feb. 19, °21 Feb. 21, '20 Changes 

Corporations ...$14,435,500 $15,141,000 — 705, 5 
EE sc cecs nce 42,691,500 46,069,150 — 3,377,050 
eee 4, 905,500 7,194,000 — 288 500 
at 1,000 — 1,000 
21,000 + 15,000 
$68,426,150 — $6,357,650 














Stocks— + Averages Bonds 


TWENTY-FIVE RAILROADS 
_Net Same Day 


High. Low. Last Ch gs. Last Yr. 
DR BD. sccescesens 53.94 53.43 53.87 + .31 52.01 
Feb. 15 ...........538.92 53.34 53.59 — .28 54.62 
BE EP nencsesncos 54.24 53.70 54.14 + .55 55.08 
= errr 54.38 53.84 4.01 — .13 57.29 
Feb. 18 ...........54.25 53.72 54.02 -01 56.89 
PE TD cccsccscccce 53.7 54.07 -05 57.36 


86.35 87.68 t*-88 104.20 





87.33 88.34 é 104.63 
87.5 88.47 + .13 106.45 
87.59 7.74 —.73 106.14 
86.45 87.22 — .52 108.02 
86.16 86.62 — .60 108.10 

AVERAGE—FIFTY STOCKS 
69.89 70.77 -68 78.10 
70.33 70.96 -19 79.62 
70.62 71.30 3A 80.76 
70.71 70.87 — .43 81.71 
70.08 70.62 — .25 82.45 
69.97 70.34 — .28 82.73 

Bonds—Forty Issues 

Same 
Net Vay 
Close. Change. ZO 
SS re per ere rere re 70.47 — .01 69.41 
aia ng-6.<006000ene-es, anaes 70.56 + .09 69.47 
PEED evcds-e0 pases aes edeeomsul 70.50 — .06 70.01 
BENGE Adda pussdeveriecserenseen 70.53 + -03 70.40 
DM tncsccnbvactbevesscunen ves 70.49 — .4 70.85 
EE kd ite os och.cnnees.écnaem 70.46 — .03 70.88 








High. Low. High. w. 





72.3) Jan. 67.°3 Jan. 71.60 Jan. 68.8) Jan. 
. 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 t—4 
- 99.50 Nov. GY.75 Jan. 79.05 June 71.05 x 
. 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 io. 
90.46 Jan. 57.45 Dec. 89.48 Jan. 74.24 Dec. 
1916..... -101.51 Nov. 80.91 Apr. . 89.48 Nov. 86.19 s- 
1wl5.... .. £4.18 Oct 58.99 Feb. 87.62 Nov. y 51 Jan. 
Se 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
. Saar 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
| ee . $5.83 Sep. 75.24 — ~aeedaend 
a ES BECi Jame GOAT Ge. ...ccccces cosses 


*To date. 



















liminary throwi process slower still, the chances 
are that the aggregate yardage shipped this season will 
b» smaller than might be the case had the demand been 


more diversified 


Prices in the burlaps market eased off further last 


week Buyers continued to hold aloof, and even op- 
timistic reports from Calcutta concerning January ship- 
ments to this country could not prevent a further break 
in quotations Cables received here early in the week 
put the January hit nents of burlaps to North Ameri- 
can ports at only 40,000,000 yards, which not only was 
a third less than the a age monthly shipments prior 
t» the outbreak of the w ar. but which was. a bit less 
than half the average monthly shipments of 1920, a 


record year 


Shipping 


to Scandinavian and French 
»y the conference lines, fol- 
the cut in the United Kingdom 





GG ‘ports were. cargo 
ports were r¢ 
lowing closely 


tariff The action of thé Shipping Board in granting 











the same differential t« atmeal, barley and other graf 
products as was applied to flour last November will r« 
sult in a lowering of the earning power of all vessel: 
engaged in the United Kingdom trades. It is estimated 
that this reduction, made in spite of the protests of 
shipowners and operators, will cause a falling off in 
eurnings of these irg arriers from 15 to 20 per cent. 

A wage reduction of 10 per cent. was made effective 
in the four Atlantic plants of the Bethlehem Sh pbuild- 
ing Corporation on Feb. 14, and ten other shipyards, on 
the Atlantic and Gulf expect to make a similar cut on 
March 1 It is reported that American passenger lines 
have drawn up plans for at least twelve passenger 
steamers, and they expect to award contracts when 
prices drop to lower levels. More than 100,000 men will 
be affected by the wage reduction. 

On Feb. 1, there were 404 steel vessels of 1,579,398 
gross tons building in American shipyards, according 
to the American Bureau of Shipping. Of this total only 
sixty-one were under way for the Government’s mer- 
chant fleet Of the ships under construction for pri- 
vate interests, 201 were cargo carriers, while 142 were 
tankers. A large number of barges, floats and craft of 
this type is included in the total for private account. 
There has not been a new order placed for an ocean- 
going steamer since last Fall, and it is thought that the 
demand for oil carriers will have been filled with the 
completion of the tankers now projected. 

The International Mercantile Marine Company hee 
anvised that while the White Star Line has purchased 
the 56,600-ton ex-German liner Bismarck for the trans- 
atlantic service, the sl ip will not be available for opera- 
tion before 1922 

Two of the new 535-foot passenger Hners built for 
the Emergency Fleet Corporation sailed on their maiden 
voyages on Feb. 1 They are the Golden State and 
the Hawkeye State The Wenz itchee, third of this type. 

28. 


will have her sea trials on Feb. 2 











S bers are daily evidences 
of the gradual but steady 
improvement of fundamental 
business conditions in this 
country. The constructive 
forces of progressive prosperity 
are gathering momentum for 
an ultimate general reviva. of 
business on a new and sounder 
basis 


During the intense industria 
and commerciai activity imme- 
diately following the armistice, 
production of commodities as 
a whole did not overtake de- 
demand. And the price reces- 
sions that have occurred since 
the peak in 1920 have been due 
largely to under-consumption, 
and not to over-production. 
Our shelves have gradually 
been getting bare of goods. 
Repienishment now has be- 
come necessary. 





Asa matter of fact, this coun- 
try is under-built and must 
soon start construction on a 
large scale, which will be re- 
flected directly or indirectly in 
every line of business. 





Business 


Guaranty ‘Trust Company 
of New York 


More than a million new 
homes, it is estimated, are need- 
ed in the United States. Pres- 
ent State and Federal highway 
construction plans involve the 
proposed expenditure of more 
thana billion dollars. The rail- 
roads face the necessity of ex- 
tensive construction and re- 
pairs, as well as large additions 
to thei: equipment. 


And finaliy, we must supply 
the daily needs of our hundred 
and seven million people, who 
are accustomed toa high stand- 
ard of iiving and whose per 
capita wealth and purchasing 
power are greater than those of 


any other nation. 


In the gradual revival of 
business that is-inevitable, this 
Company, with its organization 
of five thousand members; its 
capital, surplus and undivided 
profits of more than $60,000- 
000; its resources of more than 
$900,000,000, and its world- 
wide banking facilities, is pre- 
pared to render the fullest 


measure of service. 
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“Curve of the Food Cost of Living 








Se 


(Base—Averages 1890-99 100 Per Cent.) 





. 185.147 
Feb. 22, 1919 sas oe 
‘ 1921... 19825 "1916... 175.70 
192)... 1915. . . 148.055 
Sn 6 0:4 1896... 80.096 
be 1918 . . . 287. 1990 . . . 109.252 
i) ae LG “Year to Date. 
i) 
An index number is a means of showing fluctuations in the average price of a of commodities. The Annalist Index Number shows the flucto- 
ations in the average wholesale price of twenty-five food commodities cieohel aan arranged to represent a theoretical family’s food budget. 





Financial Transactions BAROMETRICS The State of Credit 


Same Week Year = Same Period Foreign and Domestic Exchange Rates 
































































Last Week. Last Year. to Date. Last Year. 4 oa 
Sales of stocks, shares...................- 3,193,876 5,081 865 23,666,618 36,408,275 New York funds in Montreal were quoted at $155.00@$138.75 premium. The discount on 
Sales of bonds, par value........... ocecece $62,068,500 $68,426,150 $161,964.150 $598,639,550 Montreal funds in New York was from $134.37@$111.56. The week's range of exchange on the 
: {High 71.72 High 83.36 High 72.23 High 92.18 
Average price of 50 stocks........ cvccceseese Low 69.49 Low 7939 Low 6709 Low 79.39 principal rt i 
{High 7.56 High 70.88 High 71.60 High 72.51 ermal Rates of —¥r. to Date.— Same Wh. 18 1920. 
Average price of 4 bonds............. "99°" {Low 70.46 Low 69.41 Low 6880 Low 9.20 | guavas temand. . few. ; - High. High. 
Average net yield of ten high-priced bonds. one i= 5.216% 5.178% 4.3865—London 38% «3.83% «3.89 3.5 eh oa 3.30% 
New security issues. . 962, $107,533.000 $181,040,000 2 ia - we : . é > 5” i. 4 
ST Cla civiataadendnatkeacoeheastecagen 13,722,000 = 61,219,248 5.1813— i . msi Pw 7.79 866.12 7.68 7.20 
5. 1813 Switzerland EEE A 16.62 16.44 16.25 18.03 16.00 15.22 1647 16.07 a 
a NESS a 3.72 3.64 3.66% 3.62 3.78 3.40 5.66 5.46 
POTENTIALS OF PRODUCTIVITY GS ae on waccceccocess 34.52 34.18 34.30 33.95 34.04 31.25 37.625 36.875 
SOE —<GAREED ...0..ccceceess 7.35 735 7.15 699 7.72 7.19 11.90 11.80 
The Metal Barometer 19.30 —Spain ..... i aikalieweisttl 1423 1392 14.10 13.94 14.00 13.13 17.52 17.20 ‘ 
26.80 ~—Copenhagen ........... 18.60 17.95 19.10 1855 20.10 15.15 15.00 14.40 
> 26.90 -—Stockholm ............. 22.57 230 225 2185 22.00 20.05 18.80 18.25 
a of aoe a sarin a —— 26.80 —Christiania ............ 18.00 17.25 1830 17.7% a0 13.55 17.35 == 
oat. . F F i) j : 25 . 
Uniteé States Steel orders, tons.............. 7573, 164 9,285,440 8,148,122 8,265,366 - Pe 29.50 Pe sa <a 49.00 47.00 
Daily pig iron capacity, tons................. 7.478 97,264 87 84,944 29.50 29.50 200 26.00 49.00 47.00 
iron production, tons...................... *2,401,845 3,015,181 12,703,855 12,633,268 99.25 48.75 3.00 52.00 58.50 97.00 
*Month of January. tMonth of December 72.00 72.02 84.50 77.00 161.50 159.00 
. ’ , 67.00 66.50 78.00 69.75 149.00 147.00 
Alien Migration 48.625 48.625 48.50 48125 48.125 -48.00 
48.625 48.625 48.50 48.125 48.125 48.00 
June, May, April, March, Feb., 5 Manila 47.50 47.50 «46.75 45.25 49.125 49.00 
1920. 1920. 1920. 1920. 1920. = 42.44 —Buenos Aires .......... 35.50 34.625 35.625 35.50 35.425 33.425 43.25 43.125 
a 62,692 53,772 48,219 39,971 30,606 31,858 TOBE <TD occ cccscccccccccess 635 625 62 487 15.7% — as “= 
Dt. kiigadetuddeen d¢nidnkebhoe 58 17,121 t y oag | 23.83 —Germany .............. 1.74% L57% L% 159% 185% 133% 1.07 j 
‘ = ; — — — == 20.48 —Amstria § ............0.. 23 23 26 re 31 18% 43 42 
GID cc. senektciaes eendsdened 149 «= +:36,651 In 7.332 1 20.26 —Jugoslavia ............ x) 70 72 72 74 . sath sate 
— — — 20.26 —Czechosiovakia ........ 1.25 1.25 1.29 1.29 1.38 1.14 1.20 1.20 
Buildin ‘ermi Bradstreet’ 19.30 —Belgrade .............. 290 280 28 28 2% 273 .... ae 
« P its ¢ s) 19.30 —Finland ............... 340 340 340 340 30 280 450 4.50 
a somal » os . 19.30 —Rumania .............. 134% 134% 1.40 140 )=«—«:1.48 1D 1.80 1.80 J 
1921. ’ 1920. 1920. 1919. 1920. 1919. Cotten. 
142 Cities. 142 Cities. 150 Cities. 150 Cities. 142 Cities. 142 Cities. 
$56,035,925 $120,008, 182 $59,869, 437 $140,640,514 $65,593,920 $128,386,807 en See. 3.85% 3.80% 3288 300% 354 348 3.36 
“a seersreses 7.49% 7.04% 7.24% 7.02 7.38% 5.90% %758 697 
MEASURES OF BUSINESS ACTIVITY 5.1813—Belgium ............... 780 ©6«(7.48 : 739 G13. 770 7.22 
5.1813—Switzerland ........... 16.67 1648 1630 1608 1605 1525 1649 16.09 
Bank Clearin ~~ ree seer 373 36 36% 36 372 #«341 5.68 5.48 
- . F 4020 —Hisllané ..........2.24: 34.57 3423 34.35 34.00 34.07 31.375 37.75 37.00 
co oO eae 7 740 720 69 7.75 7.24 11.95 11.85 
representing 
men Foe Binge non Sa nano —~ he Sou eee 25 pw om. & | Oe -Gub .............-... 1425 1394 1412 1396 1402 1315 17.60 17.30 
26.80 —Copenhagen ........... 1865 18.00 19.15 1860 2065 15.60 15.15 14.55 
1921 "Fr. toes Fe Bia Wook Before FC. $59,0008,000,000 15.8 | 28.80 —Stockholm ..000000000.. 2.58 23 2B 21.90 20 B10 1895 18.40 
a pee. ; / = 26.20 - namsacedcees: . “ee 90 65 » t 
ei ecanaidsnseaen' 8,550,000,000 452.3 7,350,000,000 +26.6 63,076,000,000 427.7 50.44 —Ruasia xe 30 "eo “S 32% oe ee 
2.00 2.7% BT DW UO 49.25 47.25 
Gross Railroad Earnings 20 32H BH BH BW 49.35 417.2 
49.10 ¥ i. 
First Week © Fourth Week Third Week Month of 71.60 
in February. in January. in January. November. 66.50 
17 Roads. 19 Roads 14 Roads 187 Roads. 48.75 
tt dichininiahtennceneil $14,334,420 $19,342,324 $13,353,486 $592,130,728 48.75 
DL 2idsaseevncwecsss canes 13,086,508 17,786,055 12,456,804 438, 105,217 7.875 bay 
Gain or loss.............. +$1,247,912 +4$1,556,269 4$396,682  +$154,025,511 : eA 
9. 8.75 7.1 35.1 . s 
+9.54% +8.T5% +7.19% + % ; "23% : 
20.26 —Jugosiavia .........:.. -72 -72 
WEEK’S PRICES OF BASIC COMMODITIES 20.26 —Czechosiovakia ........ 127 (1.27 
19.30 —Belgrade .............. 2.42 2.82 
Current Range amen Mean Price of 19.30 -—Fimland ..............-. 3.42 3.42 
Minimum 1921. Other Years. 19.30 —Rumania ............-. 1.36% 1.36% 
Price. High. Low. "eal. 1920. 1919. 2 
Copper : i Me nd csdaaenaiel $0.13 = $0.13) $O.1250 90.1275 $0.1275 0.16125 Cost of 
Cotton . ay * middling aia, © SRERROR He << 1320 «£1825 1320015725 20125 3D 
Cement: Portland, bbi....................... 4.10 4.30 4.10 4.45 ix ; x 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft...20.00 29.00 27.50 2B. 46.50 44.00 Last Previous . ® 
Hides: Packera, No. 1 native, Dis schsondoons 15 16 15 .1550 3 40 New York: Week. Week. High. \ . 
Petroleum: Pennsylvania crude at well, bbl. 3.75 6.10 3.75 4.925 5.53 450 ee 7 @ 8 @7 8 6 
Pig iron: Bessemer, at Pittsburgh, per ton.28.96 33.96 28.96 31.46 43.71 33.875 Time loans, 60-90 days..... 7 @6y% 7 @6% 8% 6 
Rubber: Up river. fime, per Ib.............. 7 .1925 17 18125 «= .34125 a | I 7 7 @6% ies 6, 
Siik: Japan, Sinshiu, No. 1, per Ib.......... 5.70 6.15 5.50 5.5825 11.4275 eé Commer. disc’ts, 4-6 mons. TK@7% 7%@T% n ™ ow ones 
i 5 ~ # 
Comparison of Week's Commercial Failures (Dun’s) Foreign Gevernment Securities 
Week Ended Week Ended Week Ended Week Ended a— aa 
Feb. 17, 1921. Feb. 19, 1920. Feb. 20, 1919. Feb. 21, 1918. Feb. 22, 1917. ‘ ——. : —_— > _ D. 
To- To Over To Over 7 Over British Con. 2%%.....-.-.-- STAG, 17HOHTS 49 G44% "9 3 @5S% 
tal. $5,000, tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. | British 5% -........-..--.- SHOES pd SHESK =—- KES —--95_— @ BH 
os ew adiaded oan 121 &2 38 20 iz = 77 B 95 40 | British 4%% ........---.--. 78% @78 TB4@TH 784 @77% 83 @s2 RGM 
SE Diciccidanvcuwaknndl 179 72 3H 7 Ao] 13 74 2 French rentés (in Paris). ..59.00@58.70 yaaa 59.40@57.70  38.40@57.50 8 =... .@.... 
Nakada cutseununsnnibedd 115 53 32 16 ee 5 18 ra 2 | French War Loan (inParis).83.% 85.20@83.95  87.75@87.70 ....@.. 
CN diideiddneeandedebien 47 33 18 8 mm + 26 6 33 11 x 
a ae ek ae gah dee eee See, ae Bar Gold and Silver a 
totes | meten seecbiciiincetl 42 220 124 51 ee - 188 61 267 oR 
chpebebeteddnascuasa 44 2 16 6 “é se 15 6 30 x —Same Week— 
Last Week. . Week. Year to Date. 1920. 1919 
Failures by Months Bar gold in London.105s 6d@104s 7d 107s cag 1050 64 1158 11d@104s 7d 122s 6d@119s 64 T7s 9d 
Bar silver in London 35%d@33\d 37d@36d 42%d@33\0 S44 d@s2%d Eeowmne x 
ee, SS Twelve Month Bar silver in N. Y. G0%c@57T%&c 624 c@60%c E8%HC@ST%c $1.30 $1.0 
_ re —. 1920. 1919. 1918. - wz 
MER ccccccccccccecccece ¢ 8,881 6,451 9,982 Average Wholesale i 
NEE nccgacanchadendh $52,136,631 $7,240,032  $295,121,805  $113,291,237  $163,019,979 . Pelces 
——Same Week — ~ 
OUR FOREIGN TRADE Last Week. Previous Week. 1920. 1919. 
Steers, good to choice, live weight.............. 8.50 8.125 14.375 17.20 
b Twelve Months———— Hogs, light and heavy.............-.-.--++esee8- 975 9.0375 14.6125 17.875 
1920. 1919. 1920. 1919. Flour, S. P., per barrel 196 pounds.............. d 10.55 13.30 11.675 
ea oben asnegionsccccbeom acne $720,493,266  $681,415,999  $8,228,400,499  $7,920,425,990 Flour, W. S., per barrel 196 pounds 425 9.175 12.05 10.975 
ale Ca IS Soper nee: 266,105,972 380,710,323 5,279,391,364 3,904,364,932 Potatoes, white, bushel........................-. 69 73% 2.55 1.02 
wy Beef, native sides, per pound. . ws 1475 .1850 2250 
of exports. .......... 2.0.6... $454,387,294 — $300,705,676 $2, 949,000,135 — $4,016,061,058 Mutton, dressed, per pound...................... 09 08 24 “1850 
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Federal Reserve Gold Holdmgs and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
seserves, or free gold, and th whole space between the base line and the yee: line ey the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last t figures published. 
Week Ended Bank Cle By Telegraph to an 
Saturday, Feb. 19 an arings The Annalist 
Central ——— -Last Week Year to a ————_Last Week- Year to Date- 
Reserve Cities 1921 1920 1921 Other Cities 1921 1920 1921 1920 
Wr Week ...<.......502 $4,088,397,920  $4,570,891,402  $29,392,479,912 gua, 701,902,412 Baltimore ............... $76,381,5 $86,316,997 $581,288,223 $630,031,874 
ET  pikdciich aa thes. 6:0 Seend 580,486,929 651,062, 103 3,842,351,522 4,411,254,626 Saree 41,498,530 44,684,178 276,987,989 281,206,421 
. ih DPM ccs cdescpiccvde 120,854,909 178,332,652 934,385,774 1,203,700,433 | Cincinnati ............... 60,638,891 71,675,290 412,534,340 472,995,397 
Total, 3 C. R. cities. _$4,789,739,818 —~$5,400,286,157 ~ $34,169,217,208 ~ $41,316,317,471 oe gy os a teeeeeeeeeeeeee = —. 140,296,748 pay oon 
hdiiseminanbecens > 11.3% 17.3% OB oe eee reese 522, 76,561,000 586,490,000 . 
Other Federal Reserve cities: . ns i ncecininawe’.e 28,508,015 15,978,715 181,358,235 189,105,825 
EE Se ee $42,400,894 $68,463,486 $321,170,045 $531,876,000 | Milwaukee ............... 27,220,555 29,493,033 212,839,800 221,285,858 
ES EE 268,675,517 380,408,504 2,137,645,710 2,737,565,000 | New Orleans ............ 42,433,744 64,580,145 334,124,977 544,949,375 
aa OS eee 113,702,522 133,826,393 807,323,083 871,455,413 | Pittsburgh .............. 167,158,562 180,511,102 1,124, 172,879 1,062,470,179 
Kansas City, Mo........ 150,546,198 245,647,700 1,146,326,920 1,736,411,444 I can acnitinneae 10,651,700 14,496,000 79,505, 100 107,178,400 
Minneapolis ............. 65,565,516 41,409,177 455,275,771 268,151,508 | eS eee 39,272,177 18,042,953 242,110,409 127,493,587 
7 Philadelphia ............. 452,974,583 495,747,066 —-2,925,809,628 3, 134,525,724 eee we teeeeeeceeeeeees peep pees ey ees 
Sas 45,959,000 66,562,000 335,620,000 493,645,000 ashington ............. 5,828, 7,613,02 120, 142,202 205,54 
San Francisco .......... 142,000,000 164,631,892 962,600,000 1,099,535,821 ee ee, | 
: eee es eee  . Total, 13 cities....... 52,008,786 688,592,501 $4,483,928,710 ,653,158,586 
Total, 8 cities........ $1,281,824,230 $1,596,696,218  $9,091,771,157 — $10,873,165,910 | Decrease ........... he = 53 ’ : = 3.0% “ 
SS 19.6% 16.4% -____ —-— oe 
Total, 11 cities....... $6,071,564,048 $6,996,982,375  $43,260,988,363 ~ $52,189,483,381 Total, 24 cities....... $6,723, s72, 834 $7,685,574,876  $47,744,917,075  $56,842,641,967 
RD te deans tesucees 13.2% 17.1% ER eee 2.5% 16.005% 
wy Feb. 18 
Actual Condition Statements of the Federal Reserve Banks 
Dist. 1. Dist. 2. Dist. 5. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Fn Richmond. + 4 Chicago. St. Louis. Minneapolis. Kansas City Dalias. San Fran‘co. 
Gold reserve...... $231,746,000 $431,681,000 $176,254,000 $304,666,000 $91,052,000 $82,739,000 $363,058,000 $98,867,000 $45,636,000 $77,163,000 $39,864,000 $189,896,000 
Rediscounts ...... 61,109,000 375,282,000 109,390,000 57,793,000 50,825,000 59,212,000 131,353,000 34,758,000 18,421,000 37,789,000 13,779,000 40,414,000 
Bills on nand..... 148,058,000 $88,733,000 130,721,000 166,140,000 112,302,000 130,250,000 378,772,000  90,839.000 78,487,000 102,212,000 67,046,000 187,715,000 
Due members..... 111,511,000 656,664,000 102,738,000 150,171,000 58,306,000 46,826,000 242,336,000 66,822,000 44,244 000 76,473,000 51,313,000 113,451,000 
Notes in circulat’n ne 791,991,000 254,110,000 306,979,000 149,346,000 166,261,000 496,143,000 123,203,000  71,366.000 100,406,000 67,152,000 245,983,000 
Ratio reserve...... 41.7 51.5 68.8 48.9 41.9 51.9 5A.3 40.0 44.8 40.9 53.0 
Consolidated statement ef the twelve Federal Reserve Banks compares as follows: Data for F ities = in Feders ese! 3rs 
SEOURGED— Lom Meds - Seana Wat, Seer bao. or Federal Reserve Cities and in Federal R ve Branch Cities. 
Gold and gold certificates. .................. $122,497,619.09  $111,975,000  $112,668,000 —_——New York ——Chi 
Gold settlement fund, F. R. Board......... 62,821,394.01 47,039,000 43,078,000 Feb. 11. Feb. 4 Feb. 11. Feb. 4. 
rr 2. ccasepecakes, ) ganckebam ..- eoacaxss 41,406,000 | Number ginny lye ee as Oe. a 72 an i ee... 
Loans sec. by U.S.Gov.o "ns £335,792, 339,329,000 $61,101, 2, J 
Total gold held by banks............... $185,319,013.10 $159,014,000 $197,162,000 Loans sec. by stocks and bonds. 1,110,488,000 1,129, 171.000 318,562,000 314,592,000 
Gold with Federal Reserve agent........... 205,362,130.89 206,168,000 304,712,000 | All other loans and discounts. . 2,880,025,000 2,920,460,000 854,692,000 863,509,000 
Gold redemption fund...................... 41,000,000.00 41,000,000 24,918,000 a loans and eee ee 4,326,305,000 —4,388,960,000 1,234,355,000 —1,243,796,000 
. ° . bonds ow exciusive 0 
Total gold reserves..........2........... $431,681,143.99  $406,182,000  $526,782,000 bonds borrowed) ............. 253,194,000 256,719,000 18,493,000 19,172,000 
Legal tender notes, silver, &c.........-...-. 159,465,216.45 159,337,000 48,620,000 | U.S. Victory notes............. 80,257,000 76,601,000 12,867,000 12,793,000 
U. 8S. ctfs. of indebtedness. .... 108,282,000 112,714,000 8,648,000 9,148,000 
ES TSE CODER IET OO $591,146,360.44 — $565,519,000 — $575,402,000 | Other bonds, stocks and sec’s.. 546,174,000 551,581,000 134,867,000 = 134,050,000 
Bills discounted: Secured by Government Loans, discounts, investm’ts,&c. 5,314,212,000 5,386,875,000 1,409,230,000 1,418,959,000 
war obligations: For members. ........... 375, 282,087.38 394,403,000 616,709,000 Reserve balance with F.R. Bank 553,875,000 568,529,000 134,430,000 131,947,000 
All other: For members.................... 495, 256,800.90 520,810,000 250,785,000 NE HD Riss oni cu ccsseceesdicc 88,555,000 93,234,000 31,160,000 33,464,000 
Less rediscounts with other F. R. banks.... 0000 ....222.0 eu auucee 48.100,000 Net —— deposits........... 4,165,417,000 4,213,336,000 934,297,000 930,406,000 
=m PEED on. cccsccsccawccssce 278,620,000 276,448 000 310,129,000 309,229,000 
5 7 $495,256,800.90 $520,810,000 $202,685,000 Government deposits ........... 30,693 ,000 ‘ 51, 178 000 2,396,000 3,998,000 
Bills bought in open market................ 18, 193,856.93 14,486,000 217,314,000 poe payable  eaeenuaane ica grand ——- aes ——_ 
rediscounted ............. Bs 972, 7.678 ) 9,935, 30, J 
a a $888,732,745.21  $929,699,000 $1,036,708,000 ——All Reserve Cities- Reserve Branch Cities— 
United States Government bonds........... 1,256,800 1,257,000 1,457,000 Feb. 11. Feb. 4. Feb. 11. Web. ¢. 
2 ne nccecce 2 ae ee. * etre ae | ee = —_ ae en. pee cna a ine a 
- . ». o +f 9 Pt, aw }, “J, ° . . 
ee SNe - =p onontcn 2 ASOF —G1570,000 2,171,000 | Loans sec. by stocks and bonds. 2,123,240,000 2,138.835,000 . 487,482,000 489,310,000 
. x All other loans and discounts. 5,941,515,000 6,029,267,000 1,652,269,000  1,629,053,000 
~ Bank premiums <.---e--.-- 0s, aassaTze2 'a2seo00 "3908-000 | Total loans and discounts...... §,646,501,000 §,762,395,000 2,263,448,000 2,248,645,000 
Five pe. cent. redemption fund against F Coulis U. 8. bonds owned (exclusive of sales desi — - 
, Federal Reserve Bank notes.........:.... 2,540,560.00 2,627,000 2,556,000 | ,,Ponds a seeecececcses SORAN0000 = SEE SEE000—- SLAEL OOD =: B.ED 
uU liected it i other deducti - S. fory motez............. 116,485,000 111,330,000 30,535,000 50,590,000 
from gross deposits....................... _—ne -ceneme meget Bee ee: ees pupae tau ea 
: Gold abroad in custody or in transit. ....... 1,211, 100.00 Oe REIS ak J <r Posg ye g ai. 2 Sananie prmypony 
é (Og oe nee gga aree 2'290, 562.06 2 332 000 947.000 Loans, ee a ts,&c . 10,431,901,000 a 3,1 —_ ae 
Fins arenes — D Reserve balance with F.R. Bank 948,759,000 961,921,000 206,060, 7,333, 000 
ee aerate: $1,€05,502,657.05 $1,087.760,000 $1,416,443.000 | Net demand deposits.......... 7,385,331.000 7.414,100,000 1,702;312,000 1,696, 188,000 
= Time deposits ................. 1,338,372,000 1,342,946,000 929,509,000 926,902,000 
pm ol ald tm......--.--- 222.0 cer eee eeeee yyy $26,452,000 $23,796,000 | Government deposits .......... 50,194,000 83,748,000 7,291,000 12,551,000 
5 = ceccse bee pape Pea tek eesauiuieapecen pe pe 45,082,000 Bills payable .................. 367,717,000 383,353,000 133,874,000 111,261,000 
Due to members—reserve account.......-... 656, 664,128.90 655,629,000 707-113-000 Bills rediscounted .............. 1,020,799,000  1,046,369,000 155,733,000 159,334,000 
Deferred availability items................. 84,760,796.01 73,961,000 179,459,000 can bee 
r Other deposits, including foreign govern- Number of re} aa Gt 
- porting banks.............. 329 331 
EN or entdasasiesigs oocdacusswodee 11,790,326.32 13,497,000 42,164,000 Loans aomueye oy U. S. Government obligations $90,495,000 pony = poe 
Loans tock. d bonds........ F . 430,114,000 3,373,000 
Total gross deposits..................... $709,284,649.55  $765,094,000 $966,771,000 | All other loans and discounts. 1,434.628,000  1,456,688,000 
; Federal Reserve notes in actual circulation. 791,990,630.00 787,938,000 —-817,410,000 | Total loans and discounts............... 2 1 955,437,000  1,980,991,000 
eral Reserve | at arth 9 pt RI ii a te Cee Be yr incece Saag a ea ' 014 108. "01% O05 | 
OO | AE Sep AER RD ote 38,478,200.00 40,124,000 49,098,000 U. S. bonds owned (exclusive of bonds borrowed) 214,108,000 = 215,085,000 
= All liabili . — asieny 096, BUS MS WT MONE ss ono vcs cc cwscsecccctacces . 35,503,000 35,937,000 
other EE Serer ee pe 12,877,121.46 11,738,000 14,286,000 U. S. certificates of indebtedness........ we 26,170,000 25,784,000 
; Other bonds, stocks and securities.......... 342,901,000 344,952,000 
Se Se Reece SEE et? $1,695,502,657.05 $1,687,760,000 $1,916,443,000 | Loans, discounts, a. + athearotrg at. 2,574,119,000  2,602,759,000 
Ratio of total reserves to deposit and Fed- ionteue Shimane with Beterel Reserve Bank.... “"'153.936,000  161,1€0,000 
eral Reserve note liabilities combined... 41.7% 39.4% 37.1% Cash in vault 73,585,000 78, 795,000) 
Ratio of reserves to net deposits after de- Met Gumand deposits “ce aaa 1.543.098.000 1,539,246.000 
ducting 40 per cent. gold reserves against ooo ncc on sndscacecdcceoss So comes 649,890,000 "653,825,000 
Federal Reserve notes in circulation...... 43.9% 38.0% 33.0%. | Government deposits ...............000000 cee [aa 3,339,000 5,530,000 
0 t ability on bills pure me t(‘(<‘ ct 88% — 33.9% | Government deposits ...........--..-e rece eeeeee eee 3,339, 530, 
oem a hased cis os wae diindc ono teensesessiccesanes 61,532,000 66,028,000 
correspondents ................... $8,099,508.82  $8,100,950.43 Bills rediscounted ...............0.06.00000eceees cas 133,469,000 133,809,000 
‘ 
> ee ~ 
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Higest and lowest prices of the vear are based on sales of 100 shares. 


New York Stock Exchange Transactions 


Week Ended February 


19 


Amount 


Total Sales 


Last Dividend ———, 
te Per 


Where prices are used for less than that amount they are marked with an asterisk (*) 


3,193,676 Shares 


-————— Last 


Week's Transactions ———, 





































































































































































————_—-—$___—— Teosty Price Ranges ———_-—————— 
1919. 1920 This Year to Date. STOCKS Capital Pe- 

Wigh. Low High. Low. High. Date. Low. Date Stock Listed. , Cent. riod. First. High. Low. Last Change. Sales. 
ts 46 22 $5 Jan. 2s 26% Jan. 3 AWAMS EXPRESS ..........-. 1 Hf 29 30 29 30 a 400 
ue 2. 46% a4 19% — a > _ 3 yr aman BeMGhy 2. .cccccccescs oe es In 19% Ids% 19 +1 1,360 
7 b s ~ ; be om _ - Advance Rumely Pe cccccccces 1% RQ 52 52 W% o2 + 1% 500 
+i as 4 a3 0 jan. + a = - i. ee Di oka qucken me. $I Q oa e 35 oe 

4 y mn wt -t'2 ¢ a> poer (BOO)... cece eceees 36 Kd 274 2 —_—: 

4% 1% ty iy Feb. ? % Jan. 6 Alaska Gold Mines ($10)....... = i“ 1% sf ti -% a 200 

aq Ct % im Feb. 9 1” Jan. 3 Alaska Juneau G. M. ($i0).... 8. = 1% 1% 1% 1% 3,700 
Be : Pa sing Ha GE ae RE Allegheny & Western teepi ates 200, , 3 SA be 87 eee cae 

3 ty eb 7 eb ss) -American Cables .........-- 22,991,400 " 2 3M, 3% y 
i4 “3 eS a oo et aiaies : Alliance Realty .............-++ 2.000.000 . rt *30 ie ¢ oes — om rhs in = 
ee 43% be Jan. 15 Jan a Allied Chemical & Dye........ 0  sesseees 5 > 7 3 = oF 

2 P v2 oe 3% Jan. 26 Jan 3 Allied Chemical & Dye pf..... cecceres Pa 93 on pit a 34 2 100 
31% >. os am Z _— R. = os secescesesse 24,454, 700 Q 35 37% 35% +1 14.740 
{ v2 ‘ a 2 2 is-Chalmers BEES. Phe cccccese 15,719,100 RQ R1 81 81 + &% 200 
sii . a + to = os ° a pm A 13st } ‘ ptooane :° -.. 5,000,000 Q 92% 

: 7 % 5 y a 2 m. sricultural C a . 31,979,400 4 57 oe aa "2500 
1083 102 96% 79 7 Jan. 26 Am. Agricultural Chem. pf..... 28,455,200 3 pe | te +% _ 
55 33 48% 39 Jan. 6 Am. Bank Note ($50)........... 4,495,700 Q 49 FT) 48 — 700 
51% 42 toe Ww 1s Jan. 11 Am. Bank Note pf. ($50)....... 4.495.650 Q 45% 45% 45% + 1% 200 
101% 62 103% 32% 1s Feb. 4 Am. Beet Sugar Co.. 15,000,000 Q 4% D1 3 +2 5,100 
% ms rf, 5 Jan. 5 Am. Beet Sugar pf....... . 5,000,000 Q 74% 
lish HS 12N5% iy il Jan. 14 Am. Bosch Magneto (sh.)...... 946.000 Q 57% 57% 52% 559 — 2% 13,500 
; 3h Siu Jan 3 Atm rake S £ Fy” prt'new 9.600900 3 iin iy 
ne ¢ a 3 an. i m. Brake 8S. . pf. new... 000 Sol So 39 ——. --. a 
68% 42 GI 21% 2 Jan. 3 Am. Cam CO.......eceeeeeeeees 41,233,300 . Sout son St oe =» 8,000 
10m TR 4 S ) 2 1 in ooe a a a a a 

7% 3 . r oundry.......+.++- 30,000,000 P 9 ¥ " 

19, 113 116i 108% i Jan. & Am. Car & Foundry pf. * 30,000,000 1 2 i if iss — -— 2 — 

ao at 27 Feb + Ame rican Chicle _(sh. *® 1 Q " . iz 1% are. _ 

67% 39 4% 1% . 2 Jan 3 Am. Cotton Oil Co..... = = = Z _ _ 
93 sé S's 64% Jan. 10 Jan 6 Am. Cotton Oil Co. pf Dec. 1, °20 3 SA ve" — be ae + % = 
Ash 4, A a® a = ps = . = ——e. Syndicate ($10).... 15, 40¢ "? "2 “6% “me oa ” 7,800 
43% 3% 0% ; > il Jan Ss Jan 3 og & taatee Co. ; 2 = Q —_ = = a a ‘300 

,- 4 on =o8 > “ » x, ** “* * . a "4 ¥ 
Sens Res Pes fete ss Le ix fa ae TE ate 
16% 54% 68 a8 61 Feb. 19 Jan American ice pf. EROS IAA i i 21 " 3 4 47% Ao 47% i 3% wer 
132% 103% 719% A's 0% Jan. 11 Jan o Am. International ............. Sep 30. “20 & e on ox OX 2% t : BY ho 

. 30, a § 5 5 
oe im wo a Ge Jas. 31 ce 3 )«(fm idm Co... —SBeasn =w oe Ss 3 * SB td an 
' ‘ - > ; ae : . 31, 5d 5 ¢ % —5 9,700 
tite 58 ont tim Feb. 13 fee. 4) Amn Lecomte Oe -— & = > © ss = —~ ~ =. au) 

100% 100 107 9% 106% Feb. 11 Jan 4 Am. Locomotive Ma Miscicn naka 000,000 Dee. 31 4 i g son veigg oh +% were 
6 14 17% =m Feb. 17 Jan. 35 Am. Malt & Grain (sh.).......- 55,000 sackler ae ae ae "20% Z "200 
os 73 4% 72% Feb. 14 Jan. 6 Am. Radiator ($25)............ 13.806.225 Dee. 31, '20 $1 Q 7 73 io .. 100 

101 wt Sey <shewicee [ gunn) Salma Am. Radiator pf............. .. 3,000,000 Feb. 15. "21 3 _ — Yn : at — 

. 17% ti” io) =6Jan. 7 Feb. 18 Am. Safety Razor ($25)... .. .. 12,500 UO Le Beek . s 8% “2% “7 - : 

S7% 36 30% ™ 14 Jan. 20 an 3 Am. Ship & Com. (sn.}........ 522,130 - ‘ % a 
89% 61% 72 20% 14% Feb. 10 Jan. 3 Am. Smelt. & Ref. Co “** 60,998,000 Dec. is,’ 5 s as OM 11% o% ie + 1% 

108% 94 1 “61% «83s Jan. 20 Jan. 3 Am. Smelt. & Ref. Co. pf...... ?  * 2 : ¢ fe |. & = 6Ut 

Hy 83 vl 67 Feb. 11 Jan F Am. Smeiters pf. iw _ i R 1% bd 82% 82% 82% 82% os 
1 101% 115 SH 101 «Jan. 20 ‘ Jan. 3 American Snuff Jan. 3, ’21 2” 3 ° " 198 in 
ee aig jan iO Am. Steel Found. men #2 2 &- Gi |: 

96% 91% 93% 79% a4 Feb. 4 5 Jan 7 Am. Steel Found. pf....... Dec. 31. °20 1% 3 = pert 4 30% ae 

148% 111% 142% 32% ##$. Jan. 19 3% Feo. & Am. Sugar Ref. Co........ = 3 Es ae 
id” 113%—ti«*iSMCC*«iTHSC*«*iUTNGCCJan. 27©=— 100s Jan. 3 Am. Sugar Ref. Co. pf..-.-...: _— 2 - o ss HH 2% + 2H 
120% 73 100% «6 xiy Feb. 19 73% Jam. 3 Am. Sumatra Tobacco rm Pn => f Se = 1014 — 1% 

100 «(90% 106 79 91 Feb. 14 S3% Jan. 5 Am. Sumatra Tob — 4 = << 4 74 UTROHeCt | 
- me 4 = — oe S a=. & a Tobacco pf...... 1,963, Sep. 1, '20 3% SA 91 91 881 88% : 

108% 9% 1 coy Feb. 1600(95% Jan. 3 Am. fe. & Tek Obs. seeceee 442'202'000 Jan. 18, "at - @ 00 a 
314% «191% 0 2RS—(iédTOHMGSCZRH. Feb. 17 14 Jan. 3 Am. Tobacco Co.............. 20242400 © Dee. 1 20 ; : = = — s tS 
" -e 310 100% 120% Feb. 17 110 Jan 3 Am. Tobacco, Class B. a aaa 4,540,000 Dec. t-4 HH be 118% 123% 118% 120% + 1% 

106 93% 9% %SS% %O Jan. 31 87 Jan. 4 Am. Tobacco Co. pf. new...... 51,978,700 Jan. 3, “21 %* & w% we oy of LR 
ee 05 so 90% Jan. 4 9% Jan. 14 Am. Wholesale pf 8,227,400 . = = “ = Sil 
169% 1% 52 71% Jan. 11 59” Jan.. 3 American Woolen Co........... 20,000, 00 Jan. 15° “ai + a a 20% “3 
110% «= 4% 105% SS iw Jan. 17 4% Feb." 1 American Woolen Co. pf....... ——— oe mam 68 67 68% 60% 6% — 5% 29,900 
68% 27% 61% 28% 39% Jan. 20 - 3 in ieee eee by I ie 1% % 5% H% 04 — % es 
6s aT oi : Sy Jan. 20 32 Jan. 3 Am. Writing Paper pf.-....... 12,500,000 Apr. 1, "13 1 a 26 36 36 36 460 
65 40 59% 25% 33 Jan. 14 sins met ssn on... - as ne. ft: 51.05 D% 8% 8% — % 1,500 
12 i 23 7 12% Feb. 7 11% Feb. 10 Ann Arbor oe. ieee —TS Se Ss ee 2% 28% 28% . “600 
24% 15 34 20 20% Feb. 10 20% Feb. 10 Mn BEAR nc ieneeteeaenn 4,000,000 ae ae ae es 1) 1) >) 11% = , 
1% 54% 66% 30 40% Jan. 20 33% Jan. 3  Anacon. C. M. Go. ($50).......116,562,500 Nov. 22, *2 $i se —~ | Sh fs 100 

wa” ie FS ee ee ee 990,000 Oct. 1, "13 1: ‘mm “se ‘om ‘se 4 % ue 

% 17% 67% 16 2% Jan. 13 24. Jan. 26 Associated Dry Goods 14,958 . ° a" --, 4 
b a 6 ms = oar +4 24 ; . Dry Goods......... 3 100 Feb. 1, ‘21 1 Q Dw 26% 2% 26% +2 coo 
ROK 58% 75% os ee Keb il rt = 5 Assoc. a Goode ooo ie - > 1% 8 61 61 61 61 + % 100 
142 68 125 34 102% San 29 o4 Jan 3 fammeinted, oe anne yi $0,000 000 = 2° 3 in $ . Ga% 4 52M —% 200 
104 80% 90% 76 S4% Jan. 11 si Feb. 4 Atchison, Topeka @ Santa Fe..224,619,000 Dec. 1, *20 1% Q 81m 8 +s om +. — 
a ¢ s em 1% Jan. 24 TM Jan. 3 Atch., Topeka & Santa Fe pf..124.199,500 Aug. 1. "20 2% SA 73% 78% 78% wwe + Z a 
107 87% 104% 6% Jan. 3 K3m%, Feb. 16 Atlantic Coast | oe pee Aap ee Se =. 10, *2 “3 + 5% 6 o% 6 + % 600 
102% 92 1764 71% 7 Jan. 3 9% Feb. 19 Ath. Guif @ W. 1. 8. 8........ 14,963, 400 = * = = = - i S-- S Bliee % 100) 
76% @ i 42° 44% Jan. 7 37% Feb. 19 Atl, G. & W. I. S. 8. pf..... ‘1 14.979:900 Jan. 3.21 «$1.25 = Q rn = te = —12% 201,5€0 
7 20% 6% 9 Jan. 3 7% Jan. 12 Atlantic Fruit (sh.) es = me : : —= = 
- sate gd ye dam aF Sans 10 Atta Rach ampec2CSIIIT agam Sg oe ae eee 
Phe ona st 100, Jan. 14 «*973 «Feb. 11 Atlantic Refining theta xe 5,000,000 Dec. 15, 20 5 Q : ; cs “ — <weagee 
re 4 102% 10% Jan. 2X 106% Feb. 16 Atlantic Refining pf........... "000; . = 2 - 7 a -/. aS eee 
i nn ST a I a a io acccheces See Ue ell eo ee 316 
“i 24 x 13% Jan. 12 [= + some ee 1. < ican Saeale ———— oe = — 4 13 as 1 *“"700 

a2 37% 70 Jan. 2 61 Jan. 6 Austin. N. & Co. pf....220...2. 5,500,000 Feb. 1, ‘21 ‘ix @ — SS © =z 1,960 
— — < - > Asatte Mabe ae mal ** = .;.+; +x ee . esse 

156 64 148 78 o4 ‘ 3 y 
“T a Be Tl ee oe ee oe oer 
' 48% 2% 37% Jan. 12 32% Feb 4 Baltin n ee MO Gos cceccce 20,000,000 Jan. 1, ‘21 3% SA 100% 102 100% 102 + i —- 
= = # a™% 3% Jan. 12 32% Feb. 4 Baltimore Se eeaauandandl 152,314,800 Mar. 1, ‘19 2 33% 34% 33% i ann 
101 95 fat 21% 30% Feb. 7 30° Feb. 1 eons Tecthse eae) rape sacrye seer = > = 2 50 0% 5 5 ye © 500 
95 91 3 62 80 Jan. 11 7 Jen. @ Sarnct Leather B............. 190 Jon 8 us ra ws me “s 30% te teen 
“ és 43% 30 ge wea Doreen ae fia we Ss ” _ s} — fe 
aut a: ae i Jan. 10 “% Jan. 20  Satopilas Mining ($20)......... 8.931.980 Dee. 31,0? imme . es ~~ = 2 
. a a ee see oe n> - essere a r F) ———7 "sq 
112 55% 102% 48% 63% Jan. 11 53% Jan. 22 Sethtehem Ghee, Gh. ih. or. osbe a to i“ 6¢ oe Sh SS GS IK 
1 102% 90 “4% Jan. It 90 ¥en 4 = ne eee Steel, As Se § . 45,000,000 Jan. 3, ‘21 1% Q 57 59 56% 57a +e 
116 101% =i 90% 167% Jan. 15 om, Jan. 3%  ethishem Btesl o% es o> «Jan. 3 2k - | oo 4 pod = - 7% 

3 15 2% =" 9 3 se Jan. 25 Booth Fisheries (sh.).......... "249,970 Apr. 1, ’19 50c be ar on sar oe 6Ut lh % 
nr a £3 2h) a ......:: —— atas ffs =. < -* 3 .: 
33% - . a mins a ae et coal athe a Dec. 1, "20 2 Q ' <& 88 yas 
9 a. 25 3 Rapid Transit Co..... 48,964,000 = Jan. 18 : 5 , ‘~ “sees 
— = mM SS Fes OF SS ES eee: 2 : a Je Se a eo ss 

1124 71 hE) 72 Jan. 18 a3 Feb. 14 — a SBR agit z 7 z a. = +4 sco 
101 97 14% 80 8 Jan. 18 80% Jan. 12 Brown Shoe pf... : Le a. ae 3 33 33 33 — ts 100 
ont a oa a” 5M Jan i 4% Feb. 11 oo. ee oe on era 1% Q - B4 i oe 
t t % s] 73 ‘eb. 19 73 Feb. 1% Buffalo & Susquehanna ane 2 697 100 oa on e .< : 4% . 

° 2 n> =—s«éButialo & Susquenanna......... 4 A "7 . 

7% b = 45 ° on = = — = a & Susquehanna pf...... 2,276,400 i Py} m4 pot 7 3 —— 
166 115 129 76 91% Jan. 21 81% jen. 8 oo tee - chs uenenbet eae ; ry = = 6s - 
+ im . 31% Jam. $ Burns Bros..........----+-++++- 8,094,400 2% Q 85 865 85 85 + 1% 
39% 16 2% 10 20 Jan. 19 1 Sen. 3 © Suttertoh Co. 1 oer aoe = = * 165 

17 5% ne o% . 2 & “ 4 utteric ctiaaaekmed stocks 14,647,200 N “2 19 19% 19 19% ee ** "ang 

S. ot is i 3, we i ee Butte Copper & Zine ($5)....... 2,834,045 Sdc 5% 5% 5 5 . 200 
7 DS c. 4 ‘Jan. 3 Butte & Superior ($10)......... 3°000.000 $1.25 : 3% «1% |(1B a =f a= 
54% 19% 28% O% 18% Jan. 20 13% Jan. 5 CADDO ce a... . 
87% R51 ae : Wer ae ° CEN. O. & BR... .ccccee J” . ae Pe ‘a 6 5 5 
SS Bet Se) SE: Sees ge ate im se Se Sis 
66% 20% 5 : - - on a o BOMSIR sc cccnese +a be 3 5 5% ; a 7: 
86% 64% “a oe he jens 2 Jan. % California Petroleum ... :. 14.877,000 Oct. 1, “13 1% .. KK e- wwe + % 7.700 
eas % tt 77% Jan. 31 4% Jan. 4 California Petroleum pf-....... 11,343,000 = Jan. 1, "21 % OQ 4% 76 74 a 180 

17OR 158% «134 100% 11% Jan: 11 1a Jan. 2S) Canadian’ Pacific ss. 2004000 bec. 3 mm @ $ ir 49 ar 200 
3 2a 23% 4 — tS = = = 4 ¢ — ~™= BONIS cccccccccces 252,994,000 Dec. 31, '20 Q 116% 118 116% a = & 
oe = 19% 5% 8% Jan 13 ;. =— mg m * —— aseésecsecease 15,000,000 Feb.. 1, ‘21 1% SA ee os 40 

_101 91% _—*100 72 85% Feb. 18 ji Jan. 3 Case (J. 1) Th. M 1% pe are wnennen jan. 1, *3 Q KS 85% ; ; 

116% 56% 104% 50% "% Jan 19 3% Feb. 19 Sonssal Leathe fe - 1% pt...... 3 ian. 1, °21 Tay Q ao 4 85% 85% + x 
114 1044 108% oa” Sen is = Ae - pe ee —_ _— Svceecccccoeces 39,68, 100 Aug. 2, '2 1% Q 39% 1%, 35% 26 3% 

213 +4 be a Be mwee SF Se See ~ Repeeerere 33,297,500 Jan. 3, ‘21 1% Q RS 88 80 81% 7 
% 3 oe, 15 MS den. if (S0i jen. 1] Central of Hew dereay....-.... 27,436,800 Feb. 1, *21 Q a oe 201°" ” 

e > 32 = p an a Cerro de Pasco Copper (sh.)... 89K. 225 Dec. 1, "2 $ Q 24% 2% 28y% 4 
65% = b ~*~ . 34% Jan 4 Certain-Teed Products 2. +0 74,000 Jan, 1, ‘21 $1 Q oe = 
= % 3 pa giases pe ~~ --¢eeee . Certain-Teed Products Ist pf... 3,100,000 Jan. 1. ‘21 1% Py ee - iF 39 of 
olin tb on . jan 68 Jan. 20 Certain-Teed Products 2d | ae eeecenes Jan. 1, ‘21 1 eis Hh : 
: % 50% 1% Feb. 16 a in S&S Ghendie Deter G0). 230,000 Jan. 3, '21 $250 3 Zi is 70 “f = 
1% TO% 47 62% Jan. 12 57% Feb r Chesa: i — - __— J : ) 71 % 
68% 2 2 57 peate & Ohio............. 62,793,700 Dec. . 5 ” 

ime iH 53% : 8% Jan. 6 7% Jan. 22 Chicago & Alton...2. 2.2.02. .... 19,538,300 tending - = = = 2 me Ze 
i” ; 33 8 im has “3 guactttg  Qitleago & Alton ‘pf. ..-------... 19492600 Jan. 16, “11 2 ‘ As “oa , = 
1T% 4 17% 2% 6% Jan. 31 3 Feb. 13) Ga EB Ul pt Ba. Tr. recta. RE eecenes a : * ‘3 - -: ves 
50% a” 33 6% 9 Jan. 7 3 Feb. 3 Ghic-go Great” Western. 0. ... 46:266,900 eb. 15.°10 892 ee ; % — iy 308 

: 15% P 5 ; treat Western........ 246, 5. a 8 r wis 
ee = 17% Feb. 4 Chicago Great Western pf... 44,137,400 July 15, °19 1 ; im ma iwtfm te af 
‘. sot = . 2=s rm Feb ‘ Chi. Mi cy = ae 117,411,300 Sep. 1, ‘17 «ss 2%, Day 26%, 7% + *% 7900 

1. b- a 4% ten. 13 1 ™ + &. il. & St. Paul pf........ 116.274.9900 = Sep. 1, "17 | a 42% 43% 42 1% + & 5.900 
133 118 43 P- a = = = a. 3 ‘hicago & Northwestern........ 145,165,810 Jan. 15, °21 2% SA 67% 68% 67% 68 — & 5,¢ 
113% 68 111% 6 7 ae S > ~ : Gaienge & Northwestern pf..... 22 395,100 Jan. 15, °21 2% SA ab a 106 — 
32% 22% s1% 21% 8k Jan. 12 aim Fare : a? a _ Co eseces a Jan. 2. "21 2 Q 6% ay aay a aa 

% as 5 od os Des . & P. tem. cfs......... 5,000,000 ==... ee nae as 26% 27 26% a 7 

13 Sout 71% 54 4 = HY o% — H eo I. & P. 7% pf., tem. efs.. 29,422,100 Dec. 31, '20 3% SA 73% ine 7 73% + M4 a 

82 57 72 ot as b+ si : . RI. & P. 6% pf., tem. cfs.. 25,135,800 Dec. 31, 3 SA 62% 62% 61% 62 —_ 7 
4% Feb. 9 Chi., St. P.. Minn. @0......... 18,556.700 Teb. 2 2 tt, % 700 

107 oR ow RO 4 y 7 Feb. 21, ‘21 2% SA G\% os 60% 60% 

ae mi ° ee ener : Chi., St. P.. Minn. & O. pf..... 11,250,300 __‘ Feb. 21, "21 2% 8A ie : 62 ; : 
2 1% ns 3% Jan. 3 Chile Copper ($25).............. 95,000,000 ......--- A 12% ‘12 Ti 3 = 0 ans 
4% 22 @2 31% =" oo a 54 Fa a _— yey 1 rere 4.249 900 Sep. 30, 20 3T%e 23 Est 2aee oo _ bed % — 

74 €3 @ @n P+ a 7 se” reb. 1! eve., C. & St. Louis...... 47,050,300 Sep. 1, ‘10 2 44 44 43% 43% 1% t 
69% 67 65 BRM, . Feb. 3 Cleve., c.. c. & St. Louis pf... 9.968.900 Jan. 20, ‘21 1% Q = pe 1% OF 360 
= © £ mks le SR cee eis BS la - -: 60 : pace 

10 108% 108 = ae ie .s 4 ibe - 3 uett, Peabody @ Co.......... 38.000.000 Feb. 1, ‘21 1% Q 52% 52% 52% 52% "500 

3 ; Bik décces ' 4 a 
Rm 8 FE? Rel Sees Ss eR Si te ie Be ikea 
ideadbaceseuesece ' uly 1h. 22% 22% 204 20% — 1% 6,600 

-_ 
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Yearly Price Ranges — 
1919. 1920. This Year to Date. STOCKS. Capital Date Per Pe- 
: High. Low. High. Date. Low. Date. " Stock Listed. Paid. Cent. riod. First. High. Low Last Change. Sales. 
56 wy Hy 22 os Jan. 11 2 Jan. 5 Colorado Fuel & Iron...... oes. 34,235,500 Feb. 20, °21 Q 27% 28% 27 28 + % 908 
120 my D . See a a eee Colorado Fuei & iron pf........ ? Feb. 20, °21 2 Q e 7% eee ee 
31% 19 Feb. 1% 27% Jan. 8&8 Colorado & Southern.......... Dec. 31, '12 1 31% 33% 1% 33 + 1% 2,300 
58% 4s +6 a Jan. 13 #) Jan. 3 Colorado & Southern Ist Bi... Dec. $1, '20 2 SA nO nO 50 0 ae Ke 
51% 4 7 35 Bail Feb. 16 42 Jan. 2 Colorado & Southern 2d pf. Dec. 31, °20 4 45 46 45 46 +1 400 
69 39%, 67 50 tis Jan. 2 56% Jan. 3 Columbia Gas & Electric. . ‘a Feb, 15, ‘21 1% Q 60% 60% V% 60% +t % 1,900 
75% 30% tole % 124% Jan. 8 7™* Jan. 5 Columbia Graph. (sh.)......... Jan. 1, ‘21 t25c Q il 11 sy% 9% — 1% 73,000 
95% 91% 2% 52% 62% Feb. 10 40 Jan. 3 Cotumbia Graph. pf............ 5 d Jan. 1, ‘21 1% Q 62 62 DG 58 — 4% 400 
* ‘+ 37% a 34 38% Jan. 19 35% Jan. 5 Comp.-Tab.-Rec. (sh.).........- 3 Jan. 20, °21 1 Q 7 ‘ 37% .. 0 ees 
7 34 79% 51% tl Jan. 1% 31% Feb. 16 Consolidated Cigar (sh.)....... 103,500 Jan. 15, °21 3 Q 51% SEP 1% 53% — % 1,200 
86% 78 eu 70 so Feb. 18 74 Jan. 2 Consolidated Cigar pf.......... 4,000,000 Dec. [, '20 1% Q 75% 30 78% so +6 300 
1064 T8% IS% 71% 82 Jan. 19 77% Jan. 5 Consolidated Gas ..... Soivsons 100 384,500 Dec. 15, "20 1% Q 77% 81 77% + &% 3,00 
w# o 85 bay oo. . G6nenene < sesscens Camel. Geel Bibs s.0 cc ccsssccsee 40,205,499 Jan. 31, ‘21 1% Q os ~~  iioQnvuai i _-_. —_— aa 
37% 30% 4614 16 21% Jan. 7 19 Jan. 13 Consolidated Textile (sh.)....... 267.355 Jan. 15, '21 75c Q 2014 215 1 — & 7,000 
[ > 103% 65ly 97% 51% 6 Jan. 2 56% Feb. 19 Continental Can Co............. 13,500,000 Jan. 3, °21 1% Q oS 52 t — 1% 1,500 
> 110 100% 102% 97% 88 Jan. 6 94% Feb. Co3tinental Can. Co. pf. oe 4,435,000 Jan. 3, °21 1% Q vii. 
16 10% 14% 35% 5 don. 3 1 Feb. 15 Continental Candy (sh.)........ 500,000 Oct. 20, '20 25c 1% 13% 1 — % 189,000 
SHK 58 85 63% 5% Jan. 26 62% Feb. 17 Continental Insur. Co. ($25). 10 000,000 Jan. 5, ‘21 $2.5 SA 63% 64 62 = j 450 
= 99 46 103% 61 73% Jan. 2 6 Jan. 5 Corn Products Refining Co...... 49,784,000 Jan. 20, ‘21 t1% Q Tit 73 7 — &% 12, tw 
109% 102 107 97 104% Jan. 17 100 Jan. 5 Corn Products — Co. pf.. 29,827,000 Jan. 15, °21 1% Q 103 i 10 — & 200 
ae mn ASS 24% 22% Jan. 11 23% Feb. 7 Cosden & Co. (sh. “ sevescceocosse 759,464 Feb. 1, ‘21 62%c Q 20% 30 2 — & 1,300 
,* s F 45% oa hahaa’ ea oe Crex Carpet Co. 2,098,500 Dec. 15, °20 3 SA , | ees 
261 52% 278% 7 107% Jan. 11 73 Jaa 3 Crucible Steel Co... 37,500,000 Jan. 31, ‘21 2 N44 ) + % 46.900 
105 91 81% 91 Jan. 17 83% Jan 3 Crutcible Steel Co. pf........... 25,000,000 Dec. 31, '20 1% Q SY RD ‘ al 200 
. 21% 32% Jan. 20 27 Feb. 3 Cuban-Americaia Sugar ($10)... 10,000,000 Jan. 3, ‘21 1 Q a 29 y + 2% 15,260 
107% 101% 106 93% Ds Feb. 15 93% Jan. 11 Cuban-American Sugar pf...... 7,893,800 Jan. 3, ‘21 1% bd oe a + 1 100 
| 16% 2t Feb. 14 21 Feb. 8 Cuba Cane Sugar (sh.)......... ae 24 + 1 17,100 
87% 60% 85% 54 G7 Feb. 18 61% Jan. 5 Cuba Cane Sugar pf............ 50,000,000 Jan. 3, °21 1% Q tits 67 tit 4 + % 2,700 
es oe 4 2 31 Jan. 4 por) Feb. W DAVISON CHEMICAL « => ° 197,399 Nov. 15, °20 $i 2544 > 4 Zs é 400 
“ “— ty 15 21 Jan. 2 isy Feb. 4% De Beers Con. M. (sh.).- oe 62,900 Jan. 27, °2 Toc 1N14 oe le 
103 93% 101 92 —- Sabena te | peedesae BG0NO & GO. Mho cccccccscceccccs 37,828,500 Dec. 1, '20 1% 92 a 
116 91% 108 83% 102. Jan. 12 99% Feb. 11 Delaware & Hudson............ 42,503,000 Dec. 20, '20 2% Q 1014 101 if 1€1 + 1% uO 
217 172% 260% 165 220 «Jan. 10 208 8=6jJan. 2 Delaware, Lack. & West. ($50). 42,277,000 Jan. 20, "21 5 Q 9 219 19 +4 100 
15% 3% 9 & 2% Jan. 2 % Jan. 5 Denver & Rio Grande.......... 38,000,000  ......... ira os 1% 13 1% — \% 2,400 
24 th 16% oa 4% Jan. 29 1% Jan. 3 Denver & Rio Grande pf........ 49, 778.400 Jan. 15, ‘11 2% as 4 il, i 
120 110 108 96% 5 weeelgene it eee’ Detrolt MSM) ....6..0..s.2000. 27,656,900 Oct. 15, °20 2 Q 96% 
105 80 101 _ > " @necemme a. euhenatin Detroit United Railway......... 15,000,000 Dec. 1, '20 2 Q 92% 
16% 10% 13 9 16% Feb. 15 my Jan. 3 Dass Bes GO. <.cceccccccce 4,000,000 Jan. 20, °21 2c Q 14% 16 14% 14% — ¥% 
Oy 2% 8 3 4% Jan. 3 4 Feb. 1 Duluth, South Shore & Atlantic. 12.000,.000  ~—............ me a oe 
11% 5 12 6% 7% Jan. 17 6 Feb. 1 Duluth, South Sh. & Atl. pf 10,000,000 ceccecooe ee 6 oo (semese 
1% 67% 27 37 Jan. 20 27 Jan. 8&8 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, °21 187%c Q 37 wee — elias 
4 101% 100% 102% 88 Jan $ 88 Jan. & Durham Hosiery DE. ccrecccccs 3,000,000 Feb. 1, °21 Q 88 so * ‘soamne 
. oe *555 *495 * Gyo Feb. 5 F410 Feb. 14 ‘EASTMAN BAA. .ccvcwseecds 19,586,200 Jan. 1, °21 T5 Q t40 670 f 670 +12 109 
137 55 130 Se bk. ens cn. . Sakata Electric Storage Battery....... 19,891,800 Jan. 3, ‘21 3 Q 1283 os —s| ilpigiase 
43 23% 23 13% 20% Feb. 17 17 Jan. 2 Elk Horn Coal ($50)........... 12,000,000 Sep. 11, "19 Tie o 1) KK 20 +1 1,300 
49 39 45 32% 40 Jan. 8$ 39 Jan. 19 Elk Horn Coal pf. ($50)....... 6,600,000 Dec. 10, °20 75e Q 40 4( 40 +1 200 
43 24% 29 5% 9% Jan. 1% Ss Feb. 7 Emerson Brantingham ........ REE Pere 4 as A . ats 
101 88 91 40 40 Jan. 6 38 Feb. 17 Emerson Brantingham pf...... 12.170.500 Nov. 1, ‘20 1% Q 5 35% + %&% 100 
150 80 147 47 63% Jan. 31 52 Jan. 5 Eendicott-Johnson ($50) ........ 16,390,000 Jan. 1, ‘21 $1.25 Q 62 ‘ 0 — 2% 5,300 
107% 101% 104 &4 95 Jan. 29 ST Jan 5 Endicott-Johnson pf..........-. 14,550,000 Jan. 1, °2i1 1% Q 95 % 95 100 
20% 12% 21% 9% 14% Jan. 3 13 Jan. 22 Erle ...ccccacccoees eccocccccoce 112,48%,900  ......-.. on ea 13% 13h 13 — & 2,900 
33 18% 30% 16% 21% Jan. 12 19% Feb. 4 Erie 1st pf...... cobevavoedeveas 47,904,000 Apr. 9, ‘07 2 ae 20 20% J 20 + &% 1,400 
23% 13% 22% 12 15 ies Jan. 12 13% Feb. 4 Berke FO Bbc wcccccvccsecccssess oY err ae o4 13% 13% 1 135% + \% 1,200 
es oe *55 —_ wx ‘eeeeteas a oT ee Erie & Pittsburgh ($50)....... 2,000,000 ©. cccccces. a ws 55 ~~  ™ Bereae 
94 73 931% 42 40 Jan. 6 38 Feb. 17 FAIRBANKS CO. ($25)........ 1500600  — ......... in aa 38 38 S 8 —1 100 
ie ie Eee ees Fairbanks Co. pf.............+. 2,000,000 Jan: 1, ‘Sl 2 Q a) = =— rr re 
12% 83 9% 40 66% Feb. 15 48 Jan. 3 Famous Players-Lasky (sh.) 214,677 Jan. 3, '21 $2 Q 64% 66 2 - 18,C00 
ob 91% 69 83% Feb. 14 76% Jan. 3 Famous Players-Lasky pf. 10,000,000 Feb. 1, ’21 2 Q 82% RBI S —_ 1,100 
23% 9 16% 5 8% Jan. Il 8 Feb. 1 Federal Mining & Satine... -. 6,000,000 Jan. 15, ’09 1% ee Clee 
48% 25 44% 21% 29% Jan. 28 23 Jan. 3 Federal Mining & Smelting pf. . 12,0C0,0C0 Dec. 15, °20 1% Q 27 27 Ky 1,200 
amt | mh 173 38% 135 78 90 Jan. 11 -79 Jan. 4 Fisher Body Corp. (sh.)....... 5€0,000 Feb. 1, ’21 $2.50 Q R344 R4 +1 500 
110% 91 108% 97 100 Jan. 27 99% Jan. 21 Fisher Body Corp. pf.......... 4,063,500 Feb. 1, ‘21 1% Q ‘ : 
55 39% 48 10 15% Jan. Il 11% Jan. 3 Fisk Rubber ($25)............. 15,490,000 Ost. 1, °20 75e a 14% 14% + &% 
64% 31% 36% 12% 20% Jan. 17 13% Jan. 5 Free port, Texas, (sh.)......... 498,920 Nov. 28, '19 $1 ois 17 17 ( —- 1 
38% 15 19% 1% 5% Jan. 13 2% Feb. 16 GASTON, W. & W. (sh.)...... 300,000 Aug. 15, "19 50c Os. 35% ‘ ou 2% — % 
oe oe 17% 4412 53.0 Jan. 12 49 Feb. 1 Gen. Am. Tk. Co. - ).. ° 244,122 Jan. 1, ‘21 $1.50 Q ‘ 50 os 
Re ae ae 43 32% 71% Jan. 26 40% Jan. 3 General Asphalt ... 19,617,400 68 71 65 66% — & 
ae mn 79% 71 112% Jan. 20 80 Jan. 3 General Asphalt pf. oon 100 110 110 aie 106% + 3% 
95% 47 75% 51 2% Jan. 20 54 Jan. 3 General Cigar Co.......... «e+» 18,104,000 i 1% Q 50% 62% ) 62% + 3% 
r 106 9 100 84 i Jan. 19 84 Jan. 4 General Cigar Co. pf........... 5,000.C00 Dec. 1, '20 i% Q 0% 0% x 90 a 
101 90 94% 78% 4 Jan. 24 80% Jan. 5 General Cigar deb. pf.......... 4,620,800 Jan. 3, 21 1% Q 83% x 
176 114% 172 116% 132% Feb. 16 120% Jan. 10 General Electric .............. 137,830,200 Jan. 15, °21 t4 Q 128% 132 s 131 2 
os os 42 12% 16% Jan. 11 13% Feo. 7 General Motors new (sh.)..... 19,785,715 Feb. 1, ‘21 25e Q 14% 14% i4 — & 
95 — 89% 64% 71% Feb. 18 66% Jan. 10 General Motors Corp. pf........ 16,186,000 Feb. 1, ‘21 1% Q 71 71% 71% + 1% 
es ee 93 69 82 Jan. 24 73 Jan. 4& General Motors 7% deb....... 26,890,000 Feb. 1, ’ 1% Q 77 78 i T7% aw. § 
94% 82% 85% 58% 70% Jan. 13 64 Jan. 4 General or 6% deb......... 609, Feb. 1% Q 66% 66% 66% 66% + %& 
a wa ae 9% Feb. 15 85% Feb. 1 Gilliland Oil pf........ - 3,529,700 Feb. 1% Q 90 91% 0 1 + 1% 
93% 56% 86% 27 44% Jan. 11 35% Jan. 3 Goodrich (B. F.) (sh.).. 1,400 Feb. 15, 2 Q 30% 10 7 38 — 1% 
109% 102 102% 70 S&S Jaa. 7 ZT te. Goodrich (B. F.) Co. pf. 38,412,000 Jan, 1, '21 1% Q R3 &3 2% 82% + 
53% 46% 49% Ru 13% Jan. 11 9% Jan. 6 Gray & Davi. ......ccccccccees 2,722,600 Mar. 1, ‘20 50c 13 e- 
47% 55% 15 2 Jan 5 20 Jan. > Granby Consolidated ......... - 15,001,900 May 1, ‘19 1% 23 22% — & 
100% te 91% 65% 79% Jan. 29 74% Jan 5 Great Northern pf............. 249,477,800 Feb. 1, '21 1% Q 77 T6% + 1% 
% 31% 41% 24% 30% Feb. 18 b Jan 3 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Dec. 15, °20 $2 34 285 30 + % 
47% ie 38% - 15 24 Feb. 10 20 Jan. $ Greene-Cananea .......+.-...+- 48,781,200 Nov. 22, ‘20 Se Q 2 22 23 i 
. . 20% 11% 16% Jan 8 12% Jan 4 Guantanamo Sugar (sh.)...... ,000 Jan. 3, ‘21 50c Q 154 i4 14% +1 
12% 7 17% 7 9 Feb 2 8% Jan. 10 Gulf, Mobile & Northern....... 9,087,300 = ce nnceeee e 9 ee ee 
40% 30 : 8% 26 Feb. 1 21 Jan 8 Gulf, Mobile & Northern pf..... 9,431,100 —s..... «ees 25% + % 200 
89% 49% 84% 2% _ Jan. 29 28% Jan. 3 Gulf States Steel........ 11,199,400 Apr. 1, ‘19 2% 32% — 2% 1,200 
95% 92% 92% Ch.  wa*  sdennens se eedheteoe Gulf States Steel Ist pt bonnessa 2,000,000 Apr. 1, '20 1% Q 901% + 7. Vas 
semana i a. as i vies nis Cte So a an , dp icnichieaceishestneammmianintia 
oe oe 16 14% 13% Jan. 7 11% Feb. 9 HABIRSHAW ELEC. (sh.).... 213,431 Jan. 1, ‘21 37%e Q 11% 12% 11% 12 + %G& 
“2 es as - Feb. 11 25 Feb. 11 Hackensack Water pf. ($25). 2.380.775 = ccc cccess oe oe 2 as 
Z 100% 54% 108 69 AR Feb. 7 70 Jan. 14 BEarteee COPp. .ccccccccccescoss 12,000, Dec. 1, °20 1% Q 72% > 
71% #” 78% 50 wey Feb. 15 M% Jan. 24 Haskell & Barker “) sacseses 220,000 Jan. 3, '21 $1 Q St) 60° ) 59 +1 
85 85 *95 a ae ee a’ ieee the Havaia El. Ry., L. & P........ 15,000,000 Nov. 15, '20 3 SA 95 . 
~ ee os 46% 12% 19% Jan. 11 15 Jan. 3 Hendee Manufacturing ........ 10 000.000 se wuuauees 16 if € 16 —1 
7 a 60 — # gnc ” aenvens ae eee Hocking Valley.......... . 11,000,000 Dec. 31, °20 2 SA : a (ee eee 
100 60 71 45 50% Jan. 13 49% Feb. 11 Homestake Mining 25,116,000 Sep. 25, ‘19 50c WO 0 A 0 + % 900 
° 116% 55% 80% Jan. W 6 Jan. 3 Hlowatem Obl .cccccccsecs «+ 25,000,000 == www aunees 72% 7 70 — 1% 3,200 
23% 9% 13% Jan. 11 11% Jan. 4 Hupp Motor Car ($10).......... 5.192.100 Feb. 1, °21 25¢ Q 13% 1 4 13% +> & 5.4 
33% 20% Jan. 7 15 Feb. 19 Hydraulic Steel (sh.).......... 200,348 Dec. 31, '20 T5e Q 17 17 l 15 — 3% 400 
104 85% 97% 91 Jan. 26 87 Jan. 8&8 ILLINOIS CENTRAL .........- ae Dec, 1, '20 1% Q &9 Ro S BRIG 800 
a os 56% *56 58% Jan. 14 58 Jan. 4 Illinois Central Leased Lines... 10,000,000 Jan. 2, ‘21 2 SA ° 58 “ree 
9% 7% Jan. 7 6% Jan. 3 Indiahoma Ref. ($5)............ ro 4 Dec. 31, °20 - 15e Q 6% 6% i 6% + &% 600 
Sy are 20% 14% 15% Jan. J2 153 «6Jan. 11 indian ne Ss aa te.waiein 3 : Dec.” 15, "0 50c Q 15 Pe oor 
on 7 97 7 &#&# 22 sorerene os «Bowens Indian Refining pf.............. 3,000,000 Dec. 15, '20 1% Q ° e 82 80 (ds anemia 
68% 42% 61% 28 37% Feb. 10 31 Jan. 3 Inspiratioa Con. Copper ($20).. 23,639,342 Oct. 25, '20 $1 ‘a 36% 56% 1% 35% — 1% 4,100 
9 3% 6% 3 5% Jan. 25 3% Jan. 7 Interboro. Consol. (sh.)........ 733,355 = ......... af ry 5 54 1% 4% =~ & 3,800 
31% 10% 17% 8% 16 Jan. 25 10% Jan. 14 ‘ Interboro Con. Corp. pf Apr. 1, '18 1% 13% 14% 134 — &% 3,100 
37% 10% 27 o% 13% Jan. 11 10% Feb. 18 {nternational Agricultural...... 7,303,000 sc cccveess on 11 11 0 104 - A 500 
91% 48 88 40% 57 Jan. 7 49% Feb. 7 International Agricultural pf... 13.055.5 Jan. 15, ‘21 1% ¢ HOM Hot WO, 50% — & 300 
149% 110% 142% 88 100% Feb. 16 938% Jan. 2: International Harvester (new).. 84,250,500 Jan. 15, ?1 1% % 1003 % 9% + 4% 3,400 
120 111 115 100 110 Jan. 29 103 Jan. 3 International Harv. pf. (aew).. 60.000,000 Dec. 1, ‘<0 1% Q 108% 108! y 107% — 1% 400 
87% 21% 51% 10% 17% Jan. 1 12% Jan. 3 International Mercantile Marine. 39,522,100 waded cone os 15 15 44 14% -- 5,225 
128% 2 111% 44 63% Jan. 11 48 Feb. 3 International Mercantile M. pf.. 48,867.300 Feb. 1, 21 3 SA ni 0% 1% 51% — 1% 5,100 
‘ 179 28 38 Jan. 7 33 Jan. 3 International Motor Truck (sh.) rere <7 na 34 S51, 4 34% — & 1,700 
° bg 68 7 8€=6(Jan. 18 2 Jan 7 International Motor Tr. Ist pf.. 10,921,800 Jan. 3, 2 1% Q Th 75 Th és 1 
71 54% 63% Jan. 17 57% Jan 5 International Motor Tr. 2d pf... 5,331,700 Jan. 3, ‘21 1% Q 60% ‘Seanad 
33% 20% 26% 11% 164% Jan. 7 13% Jan 3 Internationai Nickel ($25)...... 41,834,600 Mar. 1, ‘1% 50c és 15% 16 15% — \& 5,500 
97% 90 BS 75 804% Feb. 2 5 Jan. 3 International Nickel pf......... 8,912,600 Feb. 1, ‘21 1% Q ROE <_< <n 
° &2 30% 91% 38'_ 64% Jan. 20 43% Jaa 5 International Paper Co......... 19,971,300 orcedwe eos ee ee is 60% ‘ 57 — 1% 13,900 
105% 95 110 85 a Jan. 99 Jan. i5 International Paper Co. pf..... 1,274,000 1% Q 99 “a wedene 
62 : a 75 Jan. 2@ 71 Jan 6 Internat. Paper pf., stamped... 23,726,000 1% Q 7 i 73 + % 300 
70 58 71 ——z=—— es International Salt ............. 6.077.100 73% Q 67 i —— 
re 47% 19 26 Jan. 20 Invincible Oil ($50)............. 18,806,200 ; 23% 231% T 0% = 15,700 
OG 2% -. es  cleseiae Iowa Central ...............-.4- 1,418,400 a és 7 2 nenee 
34 51% 27% +) Jan. 11 Iron Products (a@h.)............ 105,093 3 35 36% 3 36% + 2% 300 
44% 44ln 5a 50 0. eeecees Island Creek Coal (sh.)........ 118,798 $1.50 Q ; ; 52% ee — ee 
‘ ae 4 4% Jan 7 Island Oil & Trans. ($10)...... 22,500,000 1% 414 4 4% + & 19,000 
wa Ly 48 15 21% 3 11% Feb. 19 JEWEL TEA ........-00-00000- 12,000,000... we a eee “= 6% 113 4 6% 10% + 4% 16,500 
91 38% 45% 7™% 23% Feb. 19 P| OS re arr 3,640, Oct. i, “3A 1% bps 20 ORY 20 28% + 8% 4,100 
44 24% 30 13 25% Jan. 27 Jones Es Wi ecosesnsesconss 10,000,000 Oct. 15, "20 50c és 24 25% 24 25% + %&% 900 
-———— = —_ — —__——— ~ 
52 52 Oy 37 61% Jan. 4 KAN. CITY, FT. 8. &M. pf... 6,252,000 Jan. 1, “21 1 Q 60% ‘i - wens 
25% 13 27% 135% 21 Jan. 7 Kansas City Southern.......... 30.000,000 ‘sawsnes il ae 191 m3 191 19% + % 3,000 
57 40 52% 40 47™ Jan 7 Kansas City Southern et IS 21,000,000 Jan. 15, ’21 1 g 46 445%, 46 4% + % 1,100 
oi 130 105 118 70 7906 Jan. 10 Kayser (Julius) & Co......... 6,570,000 Jan. 3, 2 Q 73 ca, Geen 
118 117 106 103 eccceccs Kayser & Co. ist pf...... 1,951,600 Feb. 1, ‘21 1% Q 103 o6. “)” eae 
164 168 152% 25% 49% Jan. 11 Kelly-Springfield Tire ($25) 6,042,250 ' 21 $1 Q 45¥ 17% 44% 45% ‘ 14,200 
110% 101% 105 iD 94 Jan. 25 Kelly-Springfield Tire 8% pf... 5,860,000 Feb. 15, "21 2 Q Ro 89 so 89 +1 100 
100% 90% 91 és iapeeones Kelly-Springfield Tire 6% pf... 3.237,100 an. 8! 1% Q 73 a 
115 34 % 17 ia Feb. 17 Kelsey Wheel ........... seeeee 10,000,000 deccccecess oe oe 43% 4:51 4 43 + 2% 300 
(00% 89 GR 0° eee Kelsey Wheel pf.......... cepa Feb. 1, ‘21 1% Q 80 ie! t(té«( cm 
42 27% 33% 74% 21 Jan. 7 Kennecott Copper (sh.)........ Dec. 31, 20 5O0c a 9% 19 1R14 is, —1 17,800 
2% 10 3 ns meh eeeen Keokuk & Des Moines.......... 2,000,000 3 ......... wa ae Ts im eee 
26% 38% 48% 5M 17 Feb. 19 Keystone Tire & Rubber ($10). . 2, 2 30e oe 14% 17 i4 16% + 2% 29,100 
170° 116% 155 120 130 Jan. 10 Kresge (S. 8S.) Co....... ‘ aan, 2, °2 3 SA 130 oo! * | Cee 
r 106 102% —.. “as were’ : Kresge (S. RS Co. pf... Jana. i, ‘3 1% Q Ts ww = =©=©6(eeenee 
YY) 89% 60 98 a Se Kress (S. H.) Co..... Feb. 1, ’21 1 Q a Lie, at Seed 
110 105 105 100% *)01 Feb. i Kress (s. H.) Co. pf. Jan, 1, "2 1% Sg te 
10T% 62% 91% a 58% Jan. 11 LACKAWANNA STEEL ...... 35,108,500 Dec. 31, °20 1% Q 54% ( 45, 55% + kh 2,700 
33 57% 35 46% Jan. 28 Laclede Gas Co........... «++++ 10,700,000 Mar. 15, °19 1% oe 6.) eee 
, 14 24% 8% 14% Jan. 12 Lake Erie & Western.......... 11,840,000 si... eee oa ‘a 12% 12% 1214 12 + % 300 
25 13 40% 16 2 Jan. & Lake Erie & Western pf......-. 11,840,000 Jan. 15, ’08 1 os cae. —temases 
: 40 21 38% 15% 22% Feb. 11 ‘ Lee Rubber & Tire (sh.)...... 150,000 SOc Q 215; 21 x21 _ 400 
> Js 60% 40'~ 56% 39% 6% Jan. 5 sD | Feb. 7 Lehigh Valley ($50)............ 60.501 .700 _Q 4 51 54% + 2% 6,7 
250% 195 206% 127% 146 Jan. 2 138% Jan. 22 Liggett & Myers.............06 21,496,400 Q 142 423 142% — 3% 100 
a me 155% 125 140 Jan. 4 140 Jan. 4 Liggett & Myers, Class B. .. 5.296.400 Q 105% as. . ssaaee 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf.. 22,512.900 Q 104 O4L% 104% — %& 2 
os 36 14% 18% Jan. 11 15 Jan. 3 Loew’s, Inc. (sh.).... P 754.932 Q 18% 17% isk + 1% 10,200 
27, 25% 28 9% 12% Jan. 10 10% Feh. 3 Loft, Inc. (shares)............ ° 650,000 ee 114 11 11 — %&% 1,400 
81% 40% 70 25 42 Jan. 31 31 Jan. 3 Loose-Wiles Biscuit ........... 6,810,200 40 39 40 +1 300 
106% 94% 100 93% 93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 93% 2 ” wepmene 
120 115% 1 -_ earnmewns aa ercccces Loose-Wiles Biscuit 2d pf...... 2.000.000 as 100 in chalet 
245 147% 183% 1204 147% Feb. 19 137% Feb. 8&8 Lorillard (P.) Co...... sseeeees 24,246,600 147% 141 147% + ™ 1,600 
115 107 110% 97 107 Feb. 3 100 «Jan. 5 Lorillard (P.) Co. pf.......... 11,307,600 105 105 105 —2 200 
1 104 112% a4 103% Jan. i! 97% Jan. Ww Louisville & Nashville......... 72,000,090 100% 100% 100% + %&% 300 
> Z 
ee 
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New York Stock Exchange Transactions—Continued 
—_- Nd Price Ranges — o—— Last Devttend — ss ———— Last Week's Transactivas -———, 
1919. 1920. This Year to a STOCKS. Date Pe- 
Sigh. Low. High. Low. High. Date Low Date. Paid. F..4 riod. First. High. Low. Last Chanye. Sales. 
7% 6 0% 56 68 Jan. 21 50% Jan. 3 CKAY COMPANIES Jan. 3, “21 ™% @ he ae . 
66 6 OAK ot 57% Jan. 24 57 Jan. 6 kay Compan! Jan. 3, °21 1 Q 57 oT 57 57 ° 
ae ns 45 8 17% Feb. 4 10 Jan. 4 Mallinson (H. R.) Co. (sh.)..... 20,000 ......... om an a = 16 ; 
es es Bg 4 Gin Feb. 7 6% Jan. 7 Mailinson (H. Jan. 3, "21 1% Q ae oti es ae wtses 
137 130 151% 6 sm% Feb. 4 6S Jan. 3 Manati Sugar Dec. : 2% Q S4 sow so x80 — 1% 1,350 
oe ee 102 86 93 Jan. 24 92 Jan. Manati Sugar p Jan. 3, °21 1% Q “e oe ‘eo 93 eas oe eee 
es PT 60 BT ing govevres ee _svecceces Manhattan Electric supply (sh.) 63,652 Jan. 1, °21 1% Q sa es ee 57 se. | aeneee 
88 37™ 65% 38M 58% Jan. 2 45% Jan. 6 Manhattan Elevated gtd -- 58,173,000 Jan. 1, 21 ™m Q 51 4% 51 53% + % 3,600 

1% 1% % mn” 25 -atheeted in aeeelela Manhattan Beach . . 5,000,000 ce Pa pa ode ; % + eee 
136 110 33% 16 21 Jan. 10 19% Jan. 6  Manattan Shirt ($25) . 5,000,000 43%c Q be e os 19% Tp ry eee 
80% 61% 6y 12 1% Jan. 14 9% Feb. 4 Marlin-Kockwell (sh.). . 81,136 es ~ 10% 10% 10% 10% - 100 
31% 2 32% «(i 1 Jan. » 14% Jan. 10 in-Parry (sh.) ..........-- 22,705 Se 8=s Q 17% 17% 17% x1 + % 300 
« p 33 14 2 Jan 24 15% Jan 10 ; Alkali ($50)......... 5,885,700 ms Pm res mi * 17 a ee 
2] 20% >. 3 7% Jan. 1 ™% Jan. 3 Maxwell Motors .............-- é July 2, "17 Mh we o% oly +% . — |& 1,930 
4% 386% % 3 12 Jan. i2 “7% Jan. 2 ‘ix @ an 7 “&% — — & **" 400 
Km 59 68% a: ee: aikalbons <-. eden on a és ~ “ N% ear: Banting 
6% 8 8=1% 30% 2% 5 Jan 2D 4 Jan. 7 er oe es : 3% te ae ere 
- a 30% Eg  -ee oe:  hiceentun ad in aa ae oa 5 NN Ege ret 
fe ‘a * 2 3% Jan. 13 % Jan. 4 in ie 1% 1% 1% 1% % 600 

ae % %% Jaa. 13 6% Feb. 19 as os 6% by 6% 6% 1% 100 

m or =. Es FC 3% Feb. 15 as o M% 3% 3% 3% 1% 400 
Bi ne & 7s Jan. i2 @% Jan. 4 Dec. 1, "20 2 Q 7 73 4 71% 4 1,800 
110 104 105 ae are ee is <adeniey Jan. 3, ‘21 1% @Q me ae oe i er 
oo) 102% 222 148 167% Jaa. 15 150% Jan. 5 Jan. 10, ‘21 3 Q 159% 16% 156% 6% — % 169,200 
13% 9% 106 90 9% 8 Jan. 11 9% Jan. 11 a. & * 2 Q is ee “6 94 BC he spameell 
32% C28 26 14% 19% Jan. 5 15% Jan. 3 Feb. 15, '21 We Q 18% 13% sy 18% i 800 

*100 *R0 "0% °74 "92 Jan. 22 °92 Jan. 22 Jan. 2 SA a as ie 92 ae aes. 
6% 4% Se 2% 33% Jan. 4 30% Fed. 3 Feb. 1,°21 ‘SOc Q 31 31% 30% mm — & 4,600 
71% 32 71% ~—S—O1% ib& Jan. 8 1% Jan. is Jan. 1, “Zi Me «CQ 13% 1% 13% 13% a 22,800 
24% % 21 8% 13 Jan. 4 il 3 Minn. & St. Louis (mew)....... 24,728,400 —......... pe ies 11% 12 11% 1% + % 1,100 
6% #70 ~m% 8 73 «Jan. 11 70% Jan. 2) Oct. 15, "20 3% SA 71% 71% 71% 71% + % 200 
100% = 90 % 3% oo Jan. 4 9% Jan 4 Oct. 15, °20 3% SA a os 2 8 x A eee 
a SH 8 Se Mie ee S hin eee te he See. Se 
ie mn ts % 5% Jan. 10 % Jan. Nov. 10,*i3 2 A % % 4% % “ "B00 
ma~«C«LI% 20% Jen. 13 18 Jaa. " nese = te 1% » 18 18% ‘? m8 
SS ae ae oe ee ae eet ; aie toh yg cf , es 
Mt co] e Jj it 53) Jan. Jan. 33 53 33 5 a 
m4 2:2 oes 5 Ss 3) Pe Bee eee ee 
PF “a 0 1% 19% Jan. 12 14% Fed. 3 Jan. 1, ‘21 s a 1% 18% 1™% ™ + % 3,300 
72 71% 72 ae gle io aN a <aeest Jaly 1,°20 $1.75 GA zo <a ae O%y a dee 
33 0 3) 19% 2% Jan. ti 21 Jan. 3 Feb. 1, *21 $1 Q a 27 27 2 —% 200 
am S & gl 2 ees > wenewsd Feb. 1, "21 2 Q “ss os pn 35% Sit a el heneioes 
1% In 11% Wo ; i yee Feb. 1, "21 % A = ea 05 Fas gece, © adalah 
sa D% 0 2% 3% Jan 4 21% Feb. 19 ) Dec. 1,°20 8i%e @Q 23% 24% 4 8=— 21% 2% — &% 3,600 
139 107 125 96 18 06 Jan. 2% 102 Jan. 4 National Gis ccaccccccas 29,236,000 Jan. 15, "21 1% Q 106% 107% 106% Wi + & 1,000 
121 112 116 120 Jan. 2% 106 Jan. 3 ational Me ORaeend oa Nov. 30, 20 m™m @ 114 1M 13% x113% — 1% 200 
92 70 ~~ ‘Ss 36% Jan. 18 2% Jan. 5 #£National i ccnsicesa 12,000,000 . July 15, "20 ™ @Q 31 31 31 31 — % 400 
108% 102% 102% 5% 75 Jan 22 56% Jan. 4 National Cloak & Suit pf....... 4,180,000 Dec. 1, "20 ™m @ 74% 74% 7 74 on 200 
- 2% 8% 13 2 5% -Feb. 11 2% Feb. 19 - National & Cable (sh.).... Oct. 15, "17 $1 <a aM oh 2% 2% — % 14,900 
~ «os “ay «= & Fe. 3% Jan. 5 Nat. Enam. ae 15,591,000 Dec 20, 20 ™ @ = & 6% 6% + %& 2,200 

- oO ss 102% aN 9% «6Feb. 3 o Jaa. 7 National Enam. & St. Co. pf.. 10,000,000 Dee. 30, "20 1% Q ses “0 =e bad eS, hee FES 
me SK 6% 74 Jan. 20 6% Jan. 3 National Lead Co.............- 20, 655,500 Dec. 31, "20 1% @Q 72 72 71% 71% + % 400 
112 162 110 100 105 Jan. 11 100% Jan. & National Lead Co. pf.......... 600 Dec. 30, 2 ™% Q mW 104 108 103 —1 200 
19 12% 16 5% 7 Jan. 15 7 Jan. 5 National Ry. of Mexico Ist pf.. 28,421,000 Feb. 10, "13 a -- -: +: +: 10 -- eee 
14 % a ™ Feb. 7 4% Jan. 5 ional Ry. of Mexico pf. .124,654,000 =... ..... on éa aM De —. = 2,100 
21% 13% 17% 8 12 Feb. 15 % Jan. 3 Nevada Con. Cop. ($5)......... 9,991,235 Sep. 30, "2 Be .. 11% 12 11% 1% — & 4,100 
30 py ~~ 3 77% Feb. 17 # Jan. 3 ‘ew Orleans, & Mexico... Dec. 1, "20 ™ @Q 1% T% zt x15 + 4% 6,306 
140% 91% 117 Cy 8 Fen. 19 73% Feb. 4 New York Air Brake..........- 10,000,000 Dec. 24, "20 % @Q 34% 89 83% so + %&% 1,210 

7™% J iz 70% Feb. 7 £.N. ¥. C. & Hudson River...... 247,890.000 Nov. i, "20 ™% @ 70% 72% 70% 7 + ™% 2,700 
ie a one in so” Jan. 4 Po Jan. 8 N. ¥., Chi & St. Louis........ 14,000,000 Mar. 1, ‘13 4 = 48 48 48 48 + 1% 
7° 58 ™ BS i  ikewsen Pages 7 He: N. ¥., Chi. & St. Louis Ist pf.. 5,000,000 July 12, "20 5 in te mn oa 73 ae = eased 
, an) 70 41% a sae cae, eens sei N. Y., Chi. & St. Louis 24 pf.. 11,000,000 Aug. 6, "20 5 ss “2 ae ie a ere acetate 
TO% 1944 Aa 1% 2% Feb. 2% Feb. 10 Bewy WEN BR cc ceccccccsces< ‘ Feb. 16, "20 2% A 21 22% 21 21% + % 800 
7% ike 61 35% 45% Feb. 15 # Jan. 2% New York Dock pf............. Jan, 15, "21 2% SA 1% 4e 1% 4% 26+ 1 100 
0% B% % cm 23% Jan. 12 18% Jan. 5 No ¥.. NH. & Hartford....... 57111900 Sep. wv. 3 ie : a. a. “% "8,600 

ae an. 5 } . & Hartford. ...... 157,117, % : e- — : 

Wye 16% 27% 16 19% Jan. 3 16% Feb. 2 N. Y¥., Ontario & Western. ..... 113. Apr. 12, "20 1 - 17% 17% 7 1% + % 400 
= 8 a oe 3 Feb. 16 30 «Feb. 10. + N. Y¥. Shipbuilding (sh.) .....- 200, Dec. 1, "20 $1 Q 32 32 By 32 + % 500 
‘a i Dy im cs. Widsedna ey ees. N. Y. State Railw Sescnane 30,555.08 SEAR, Be i oe a se >A iz ser | ~ tahoe 
ee <a 104% 02% oe. Seenends oe Palis Power pf........ x Oct , 1 os ee on Or, a er 
2 9 2 9 12% Jan. 3 10% Jan. 18 Norfolk a staid Jan. * er F3 = 12 12 12 12 =e 100 

02% % 1% 19 9 Jan. 3 Dec. 18, °20 ™% @ 9% 106% i%%° 104% + 5% 16,900 
7% 66% 72 of 67% Jan 3 @&% Feb. 11 Feb. 19, "21 1 Q = = ix = + & = 
Lz cu 61 4 § Jan. 11 Jan. 4 Si "21 ? ek 3) ee 
ei Re Smee Pee mis BSS BP mre 

he oo e 
“a ad 2% 9 12% Jan. 7 % Fed. 18 = * 1 = be 10% 10% 10 —1 900 
on 2% 4 10 «Jan. 7 S% “Feb. 4 Oct. 1, "20 6c .. fe Re i 8% a gee 
&S 2 Se +4 48 Jan. 19 4% Jan. 17 Jan. 15,°21 111% @Q pe ‘i ad 43 on tere 
1% 5% bie % 5% Jan. 31 % Jan. 3 Jan. 4, ‘19 Se .. 3K 41% aA m® — % 200 
Es an oh m% 4 Jan. 7 3% Jan. 3 Jan. 1, *2i 2 Q 3% % ty 3% + % 3,300 
a ai ane) 2 «Jan. 13 2 Jan. 6 549.1 Jan. 1, "21 Sc 6=—Q 2% 2% 2 2% + % 1,200 

4 18 158 4 15 Jan. 2 115 Jan. 5 Otis Sievater a tenciensunven 9,485,100 Jan. 15, = t 4 15 125 123 123 —2 200 
| a a a a a ne arty oe a. a ae a ae a’ “1000 
as - s 70 85 Jan. 15 3 Feb. 4 1, "21 m™m @Q a oa a 3e ee ee 
> i % tom im Jan 8 toy Jams 3 ' Fae ae Se ee: eS 

an _ 
7% S% 61% 41% 48% Jan 6 46% Jan 19 aa & «2 —= %&lhCUulCU +4 
on os 17s 41% Jan. 4 30% Fed. 16 32% 832% 3% — — % 15,700 
™~™ 2% eae | 17% Jan. 2% i «Feb. 4 oc. 15, *20 Ps SA is nee 

x = son ox b—-4 — at Sf 8 atone 6 ve a re = 42% Sy fete 

. ‘ an. “21 x 7 =m. § rE _ 51,300 

tore oo 111% Ay 71% Jan. 12 @& Feb. 4 = 2 br 3 boa 71% pi, = 4 "3600 
Tm! a2 4™ 12 1 Jan. 19 1% Jan. 5 >. 2 rs] @ 1% 19% 1% 14% 400 
“ od ce) ] &% Feb. 11 85% Feb. 11 31. "2 m% @ . 85% # : 
% 3% “4 3™% 41% Jan. 12 39% Feb. 3 30,220 eC % WK «(40 40% : "5,520 
= as a of 85 Ee & = 3 : es Ys 12 —"<— -)}| 6? 6.000 
> ss m8 12 Jan. 3 10 Fe. 8 . +} =. = — 7 — 
BY Jan. 8 10% Feb. 7 = ne a7 o- oa . “eee 
sl SCC Jans OS Sam mist & BB Aai* iS 
62% 3 ST™ 2 cy Jan. 6 » Jan. 19 whe EM me hes 35% 35% 35 > a 00 
61% 30 44 Wwe 34% Feb. 4 4% «Feb. 4 34% 

4 4 a me *100 ; 1 = Jan. 31  Pettibone-Mulliken Ist pf....... 1,000,000 Jan. | 2. °2 “1% @ pe es i 100 mr? paws 

<% <4 Jan. 14 31, "21 Te @ 3% 3% £3 33% : ” 2,900 
Ss OM eee ot ee Ee eee SS a el ha co 
- : 2 one SB peneenae EE ae a ~~ di — "ieee a — ps “i aa 30 a” Feet 
w 38% R2% 15 27% Feb. 17 1s ’ € 3 pe eee a 
l= 101% ans DS Jam. ae 2 Oe SS SS PE eS 
™~™ 6 2% ~C«~S 1% Jan. 8 10% Jan. 3 

105% 93 ow 72 Jan. 7 th Jem. 8 mi 6 CUO 08 
1” 45 T™% 51% 62% Jan. %& 37 Jan. 135 Jan. 2%, ’21 m% Q@ 60% 6% 58% 60%, + 1% 2,00 
38 oy 91% a 88% Jan. 19 82% Jan. 4& Jan. 2, "21 1% Q RO% 885% 86 86% 500 
72 “ O%® 3» oe ~ sgewedia an BSeONCeR - Jan. 26, "21 2 SA 79% ies 

*131% °124 ) a deo: cembebnne aie eta daaiaa : Jan. 4 "21 ™ @ as = = 17 oe Or See 
Se W% no %& Feb. 7 30 6Fed. 9 ot 500, Dec. 1. "2 ™m @ . ac * 80 i ee ge 
“~— 2 3% = 21%Hs—iCs Jan. 10 23% Feb. 4 Pitts & West Virginia.......... 500, Sad aoe ee a a) 2 : "1300 
te % 3% 6% $+ Jan 17 71% Feb. 1 Pitts & West Virginia pf...... 9,100, Nov. 30, "20 im @ “ te a 73 xe ‘ 

s sO! 8 i Jon. 30 en, len oe Co ....... 1a im La 6h: 6~ chOlClCm—ECmULhCmUSCUSTO SS 
= = 13% = A; Jan. ™ ane Jan. 2 Pressed Steel < H +) a $ ae sone ge be mt ie 2300 
oI 6 ox 52 @ Feb. 5 Gi Jan. 15 Public Service nee an a ee eRe —— as a 
is 110 124 %% %10% Jan 2 1065 Feb. 4 Pullman Co...... erecsece Feb. 15, °21 2 Q 106% 168 106% 167 ay 2800 
ae Si 129 40 51% Jan. 11 4% Feb. 8 Punta Alegre Jan. 15, "21 Q 48 51% 48 49 re 16.200 
a “a 2 3 6G Jan. 3% Fed. 15 Pure Oil Co. « Dec. 1, 2 Ht ~ oe + Se) ae | 9.900 
0™% 68% 06% + ‘73 87% Jan. 24 a J 5 Dec. 5 sT% Si% - 
112 104 107 9% 108 Jan. 12 00 Jan. 5 Dee. 3a > im 3 105 108 106 108 $ i m4 
eo ve Dap 2 2% Jan. 12 2% Feb Feb. 1. ‘21 Re 2% 24% 2% 24% + 1% 1.600 
on on i 4 % Jan. 19 % Jan. M Dec. 31. "20 2 SA 55% 55% 5 55M "20 
27% 19 22% 10 14% Jan. 5 1% Jan. 3 Dec. 3. "20 25e Q 13% 14% 13% 13% ae 7.500 
Why TI 108 B4y 89% Jan. 15 74% Feb. 17 Feb. 10, 21 $1 Q 78 80mg 74% 7% — 2% 144°700 
4 3 61 32% 20 5G séFeb. % Feb. 17 Dec. 9,°20 Se Q 5% 53H OGG —4 17.300 

A e re] S7™& Jan. 15 1% Fe, 17 Oct. 4, °2 50c Q 52y 53% 415% 46% pr 1 
} emer 8 sn Se ee ee ss i -) a  S a + ie 100 
an. jan. 2, "21 I oe o. bas Ss i 

11 50% 3 eee ac | agseoses 2 "21 = 3 = ee 

“5 860 "112 105 Po 0 Jan. 3 05 Jan 3 > 
a 2% 2 39% Jan. 12 31 Feb. & Replogle Steel (sh.)............ Zo. Shin ty lll gear im ix ‘Se ie 
1 71% 120% 56% 73% Jan. 13 0% Jan. 3 Republic Iron & Steel Go....... 3000. a a a i a a 4 

100 0% 8 % «Feb. 18 5% Jan. 6 Republic Iron & Steel Co. pf.. 25,000,000 Jan. 2. "21 ™% @Q % 96 % 96 ti a) 
1% “4% Som 16% 2% Jan & 1 6 Jan. 5 Republic Motor Truck (sh.)... 100, May 15, "2 $1 si 21% 2% 21% 21% 
- “ 3B 7 10 Jan. It 8 Jan. 4 Robt. Reis & Co. (sh.)........- 100,000... $ = = ne % MG = ered 

a as = on in - ties BT" Robt. Reis & Co. ist pf........ 2.350.000 Jan. 1, ‘21 mm @ an “ce os eK Be ES 
is "G a ee ieee a ae ll ee eS = *™ 23,488 
17 12% 1% 10 13 Jan 12 11% Feb. 1 ST. JOSEPH LEAD ($10)...... 004, Dee Se a ne ena 
2% = 10% 3% «15K 24% Jan. 100 We Feb. 5 © St. Loule- San Prancice,..=. 46.432.000 a S i 3 im Oe lf CR 
a7 » Ng ay 33% Jan. 11 29% Feb. 4 St. Louis-San Se 7,500,000 * 30 30% 30 30% * POO 
2 10% 40 it 30° «Jan. 13 23% Feb. 2 St. Louis Southwestern........ 16,856, 200 os 23% WM 2% & 72 1 
Pray 2B 49% ae 4 Jan. 13 36% Fed. 1 St. Lou! ern pf...... 19,893,700 Q Ey 30% os + 2,900 
gs * 3% 2% 5% Feb. I6 3% Feb. 3  §. Cecilia Sugar (sh.).........- 105.000 be % % % m+ % io 
sm ™ = 23% Jan. 11 3 ae. 8 = Seenge Amme .........;....... 9,239,300 me ad ie Ss 17 a 

P “a 6 “~ Jan. 7 _™& Jan. 3 Motor (sh.)............. 187,000 . 5 i 1% Mm + % “2600 
12 mn 11% a ™ Jan. 3 J 3 ra Air Line............. 21,355,308 ........ m0 
eB 2 12" Jan. 8 10” Web 18 maw § cos ma ff Bt = 

168% MS 9% Jan. 3 3% Feb. 2 Feb. 15. ‘22 12 Q@  %% % 86 <r sane 

10 115% 119% 102 Jan. 27 wo 0Jan. 3 Jan. 1, "21 ™ @Q 11% WI% 101% 101% + "s 
ss ie ae 8 a F Mim 322: 3 Seneca Copper (ah). -......-. 200.000... i a 1™% 18 1% 17% » ioe 
a O% 3% 164 Jan 2 38% Fed. 3 Trans & Prading (ah). manus UCU elCUlUt 1300 
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New York Stock Exchange Transactions—Continued 

























































































































































































Yearly Price Ranges sna c—— Last Dividend ——, ——- Last Week Transacti ———— 
1919. 1920. This Year to Date. STOCKS. apital Date —.— . ro 
. Lew. High. Low. High. Date. Low. Date.- Steck Listed. Paid. Cent. riod. First. High Low Last Change. Sales. 
644% 41% 48% 20 255 Jan. 11 22% Feb. 4 Sinclair Cons. Oil (sh.)........ MOE ar ee 24% 24% 235 24 — \% 37,100 
89 46% 82% 43 pr) Jan. If um) Feb. 3 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10, 21 1% Q 51 52 DOM Ary *% 1,000 
97% 85 94% 75 ee ere os abeweae Sloss-Sheffield Steel & Iron pf.. 6,000,000 Jan. 3%, ‘21 1% Q 2 i rn ee 
257 12 slo wo 1030 Jan. 31 7% Feb. 17 South Porto Rico Sugar........ 5,625,000 Dec. 31, °20 3 Q 86% 87 75% 75% iM 1,366 
117 107 116 103 ei pert: P ag, Chadha ae South Porto Rico Sugar pf..... 5,000,000 Dec. 31, °20 2 Q | sha? toe» oe 8 oe” 4 anemia 
115 91% 118% Ss 101 Jan. 3 78% Feb. 18 REFER 302,087,400 Jan. 3, ‘21 2% Q TSH 7 le 23,500 
ee os 137% 137% 6 0. Ss Owes oe. epeceese Southern Pac. trust receipts.... 1,047,200 ......... ée os ‘ . 2s. | pes 
ee ie 26% 20 26% Jaa 3 15 Feb. 16 Southern Pacific rights......... see. ° ° 17% 17% Ms + &% 2,270 
a 0% 33% 18 24% Jan. 13 21% Feb. 7 Southern Railway.... .. 94,599,300 . 2 Ds, 9 ” % 6,700 
72% 2% 66% 50 Jan. 13 Mi Feb. 14 Southern Railway pf...... .« 58,758,100 ’ 2% SA 57 ST t ‘4 1,100 
50 ® *51% a 2». <«wsvses See eeeeweee So. Ry., M. & O. stk. t. r...... 5,760,200 Jan. 1, ‘21 2 SA 
160 124 160 100 106 Jan. 3 106 §=6Jan 3 Standard Milling.............. 7,399,000 Nov. 30, '20 2 Q u 
94% 85% 85 77% 78 Jan. 12 75% Jan. 1% Standard Milling pf............ 6,488,300 Nov. 30, °20 1% Q . 
e ee 157% 144 167% Jan. 13 132% Feb. 3 Standard Oil, N. J. See 98,338,300 ......... os 152% 15: 1 ‘ 
+. .* 113% 100% 110 «=6Jan. 20 105% Jan. 3 Standard Oil, N. J., pf.......- 196,676,600 Dec. 15, °20 1% Q 1087 109 108 Of Y% 
. : 91% 77 82 Feb. 7 86 «Jan. 11 Steel & Tube pf............. --+ 17,500,000 Jan. 1, '21 1% - Q 80 80 x 1% 
.* ** 97% S8% Jan. 22 & Jan. 12 ne GU 086504 <tcsdncnces - 3,000,000 Dec. 1, ‘20 t3'%4 Q 93 93 ) ; Z 
oe ae 51% 24% 37 Jan. 24 27 Jan. 3 Stewart War. Sp. (sh.)........ 433,322 Feb. 15, ‘21 $i Q 35 35% 1 
1 is 22% 42% Jan. 7 31% Jan. 3 Stromberg Carb. (sh.).......... 74,926 daa. 3% 21 Dc Q IN, 1% 37 rico % 
151 45% 126% 37% 62% Feb. 17 45% Jan. 3 Studebaker Co........ secsececess 60,000,000 Dec. 1, ‘20 1% Q Wilke, 62% 4 é + 4% 
104% 92 101% 16 9% Jan. B 83 Jan 5 Studebaker Co. pf.............. 10,260,000 Dec. 1, ‘20 1% Q 
ee ee a by 10% Jan. 7 8% Feb q Submarine Boat (sh.).......... 765,920 Feb. 7, ‘21 MWe SA bee R% KK % 
es 20% 11% 13% Jan. 3 8% Feb. 11 SES EE 3,882,813 Dec. 20, '20 50c a 9 4 S% RI % 
54 41 48 Jan. 13 41 Feb. 14 ~- Gupeflor Steel... .ccscccccccccee 6,000 ,000 Feb. 1, °21 1% Q 2 42 $1 $2 ‘ 
105 95% 1€2 96 97% Jan. 1 % Feb. 11 Superior Steel ist _ pt. RIE : Nov. 15, ‘20 2 Q ‘ ti os  wepatae 
oe ee 47 19% 254% Jan. 10 20 Feb. 15 TEMTOR CORN @ F. 

CHAOS DB CER Do csvaccsecsccccivs Oct 5, ‘20 $1 et) 20 f , 1 200 
os ° 38 — ec... deneeenn” . cea. . eneeen Do Class- B (sh.)........... Oct 5, °20 $1 °  <wearue 
17% 9% 13% 6% 9% Jan. 20 7% Jan. 3 ,. ee SR Sere May 13, ‘18 $1 5, . ‘ \% 1,300 
: 53% 40 > Jan. 10 42 Feb. 4 ee ee ere Dec. 31, °20 3 Q 44 4: 4344 + % 19,300 
o- oe 43% Jan. 2 41% Feb. 7 DP GORUUIGED xbaccccvcccesses . ceeeenes qj 009000540 42% 41 41% *% 00 
T0% 27% 47 14 24% Feb. 10 1614 Jen n Texas & Pacific................ 38,400,000 ........- PY 22 22% % 9,100 
ee 53% 36% Jan. 21 26% Jan. 3 Texas & P. Coal & O. Jan. 3, ‘21 tase Q 1% 7 27% 5% 60,000 

460 180 420 210 211 Jan 8 210 «Jan. 20 Texas Pac. Land Tr........... 2,000,700 | = ....-.--. -— # «sa. . samc 
25% 11 9% 20 Feb 7 13 Jan. 13 Third Avenue ........... Oct. 1, "16 1 Is% INS 4 17% 1% S00 
275 207 220 180 170 Jan s 161 Jan. 13 : MOE Miles ccdissoenesuses Dec. 31, °20 1 Q H% +. sao 
:- 34% 6% 12 Jan. 7 “q Jan. 3 Times Square Auto Sup. Jan. 27, °21 {[62%c Q 10% 11% + % 1,640) 
115 72% 95% 46 7% Jan. 20 51% Jan. 3 Tobacco Products ............. Feb. 15, °21 11% Q dS 7 1% +1 12,000 
{20 97% 106 80 1 Jan. 13 814% Jan. 6 Tobacco Products pf........... 000,000 Jan. 3, '21 1% Q . 87% ee eee es 
13% 5 19% 8 12% Jan. Il Me, FD. ay T., St. L. & W. cfs. of d > ©ibcideacs - oe ‘ ; 
Le) 10 24% 11 20 Jan 6 18% Jan T., St. L. & W. pf. cfs. of d Le ° a coscss 
34% 38% 5% 12% Jan. 10 74% Jan. 3  Transcont. Oil, (sh.).......... ham ee : ee 1% my %s 5.330 
14% 37% 66% 34% 44 Feb. 9 39 «Jan. 6 Transue & Wms. (sh.).......... 000 Jan. 20, ‘21 $1.25 Q 10% 41 % 1% 2,300 
60 29% 43 27% 40% Feb. 11 36% Jan. 4 Twin City Rap. Transit........ 22,000,000 Jan. 3, ‘21 3 401 401 ' 40 % 200 
102% 101% 80 77% :,  Caenaaeaen wg HOPE: Twin Cc ity Rap. _ Transit . eee 8,000,000 Jan. 1, ‘21 1% Q x tenes 
197% 115 200 121 150 Jan. 18 145 Jan. 6 UNDERWOOD TYPEWR ...... 9,000,000 Jan. 1, ‘21 3 Q +4 
121 112 110 100 1H% Jan. 18 104% Jan. 18 Underwood Typewriter -pf...... 3,900,000 Jan “ae 1% Q ) cesses 
100 75 127 61% 7h Jan. 13. 6x Jah. 3 Union Bag & Paper............ 14,897,000 Dec. 13, '20 2 Q 72 7 , 00 
45% : 19% 24% Jan. 6 20% Jan. 3 Te a ee a esse i iy 22 % 6,900 
38% 119% 129% 86110 i122 Jan. 10 117% Jan. 4% SE RIE. ccapanescccwewnni 222,291,600 Jan. 3, ‘2! 2% Q 11% i + 1% 5,900 
74% 69% 61% 67% Jan. 20 64% Jan. 3 Union Pacific pf............... 99,543,500 Oct. 1. ‘20 P SA 66% | + % sw) 
5 37% 5 27% 34 Jan. 4 31 Jan. 3 United Al. St. t. cfs. (sh.)..... 525,000 Jan. 20, 21 i Q 52% 32% a) 500 
255 107% 170 126 150 Feb. 10 148 Jan. 11 United Cigar Stores........... 7,396,900 Nov. 15, °20 2% Q Sr 
122 106 111% 08% 106 = Jan. 19 106 Jan. 19 United Cigar Stores pf......... 409,800 Dec. 15. '20 1% Q i oc 
175% 90% 14 91 106 = Jan. 19 94% Jan. 6 OS | Lo re aeaeaarr 29,061,100 Jan. 3, ‘21 2 Q on 100 bake M% TH) 
50 53 41% 47 Feb. 16 44% Jan. 11 United Drug 1st pf. ($50)...... 16,321,350 Feb. 1, °21 87¥ec Q 4 47 ‘ + 1 100 
62 58 57% 48 50 Jan. 11 ~ Jan. il United Dyewood .............+. 13,918,300 Jan. 3, ‘21 1% Q | rr 
96 96 96 86% a ee ee ee United Dyewood pf ........... 4,500,000 Jan. 3, 21 1% Q —. 
215 157 224% 176 207. Jan. 7 jor Jan. 17 United Fruit Co........cccceee 50,316,500 Jan. 15, ‘2 4 Q 107% Ont “ 1% 
15% ™ 15% . 1% 12 Feb. 16 %% Jan. 18 United Rys. Inv. Co............ OS re ‘2 cs 10 12 i2 + 1% 
34y 15 325% 14 2 Feb. 17 19% Jan. 14 United Rys. Inv. Co. pf......... 5 Jan. 10, ‘07 1 os 22 25 24 + 2 
119% 80% 96% 45% 58% Feb. 17 51% Jan. 3 United Retail Stores (sh.)..... Dec. 15, *20 io ; i HRT ‘ 16 + % 
25% 10% 14% Feb. 17 11% Jan. 3 U. 8S. I. Pipe & Fdy. Co Dec. 1, ‘O07 1 12% 14% + & 
7% 42% 55M 38 46% Jan. 28 39% Jan. 3 U. 8. C. I. Pipe & Fay. pf. Dec. 13, "20 1% Q oa) 45% $54 + &% 
32% 16% 37% 1% 7 Jan. 13 6 Feb. 14 US. B. TRePPOMS 6. 0's.0020000 Nov. 29, ‘16 Sp 6 65% ¢ 6%  — %& ; 
91% 66 18% 15 27% Jan. 1% 2% van. 3% U. &S. Food Products........... Oct. 18, °20 1% ¥ 23354 2 : a + % 8,000 
97% 116% 58% 71% Jan. 11 64% Jan. 3 U. 8S. Indus. Alcohol.......... 23 Dec. 15, '20 2 Q BR% 72 GX 70% + 2 13.700 
111 96% 103% 90 % Jan. 19 92% Jan. 3 U. S. Indus. Alcohol pf......... . “21 1% Q ve ie 
5 17% 36 72 Feb. 17 64% Jan. 3 U. S. Realty & Imp............ 1, 7°15 1 ee 46% 17% ‘ 47% + 1% or, 10 
73 143% 5 72 Jan. 20 62% Jan. 3 Se ae Jan. 31, ‘21 2 Q 6m 71% GS% 69% : = 35,100 
119% 100 115% 95% 103% Jan. 14 101 Jan. 3 U. S. Rubber Co. Ist pf........ Jan. 31, °21 2 Q 103 10 102 Y%e 716 
43% 76 29% 35% Jan. 17 23 Oden. 8 U. 8. Sm., R. & M. (§50)...... 7,555, aoe Jan. 15, 21 Oe Q 33% 45 % Ms 400 
84 45 47% 9% 44% Jan 3 41% Jan. 21 U. S. Sm., R. & M. pf. ($50)... 24,317,5 Jan. 15, 21 87%c Q $2% 435% Ye __ 200 
115% +«88% 109 78% & ~Feb. 17 M% Jan. 3 ey << _ko =eeeeeee aaa Dec. 30, 20 1% N25% 8 + 111,400 
117% «111% 115% 104% 12 Jan. 27 107 Jan. 3 U. S. Steel Corp. pf.......... 360,281,100 Nov. 29, "20 1%  Q 110% 111 + % ot oe 
97% 65% 80% 44% 5% Jan. 19 48% Jan. 3 Utah Copper ($10).............. 16, 244,900 Dec. 31,'20 $1.50 Q at 6 i + 3% 22,100 
21% 8% 14 7 10% Jan. 6 9 Jan. 4 Utah Securities Corp........... SD" ~~ mcxseeae a ri ’ 9 200 
62 54% 97 282 41 Jan. 11 32% Jan. 5 ~ VANADIUM COR. (sh. eas 373,334 Jan. z $1 Q ile 37% 16% . te 8,600 
22% 51 80% 24% 42% Jan. 11 33% Feb. 19 Va.-Car. Chemical ............ 27,984,400 Feb. 1 Q x 8 4 31s 10,400 
115% 110 112% 88% 102% Jan. 18 95% Jan. 8 Va.-Car. Chemical pf ..... «s-e+ 21,456,600 Jan. 2 Q my ie ") i. 300 
87 54 120 76 95 Jan. 25 4 Jan. 3 Va. Iron, C. & Coke............ 9,072. ‘000 Jan. 2 3 SA = #4 «e-  j *a——aom 
“i ee 21 OM 8% Jan. 7 6% Feb. 7 V. Vivaudou (sh.)..........00-. 300,000 Jan. 2 Q 7% 4 f % 3,300 
29% 12 29 15 i6 Jan. 6 16 Jan. 6 Vulcan Detinning ...... esccceee 2,000,000 ........ is ‘ 16 te es 
05 40 89 3) s: Amp eaats — amenenm Vulcan Detinning pf............ 1,500,000 Ort. a 1% Q o ++ ete 
13% ™ 13 7 38% Jan. 12 ™ Feb. 3 WARE ccccdsccctscnes s60%6 Serre ea ns 7% S 1% % 1,600 
20% BASS {7 23% Jan. 12 19% Feb. 4 WE Wile Mik ccewwdndesaseuse 63,736,000 Apr. 30, "1S 1 4 20% 20% f 20% + %& 900 
25% 14 23% 12% 15 Jan. 11 13% Jan. 25 WREOER O65 Bin ncccccscocscces 13,655,900 i ........ it oy 
79 . 51% 7 46% 72 Jan. 20 49% Jan. 4 Wells Fargo Express.......... 23,967,300 July 20, 18 1% ‘ 615 6 ‘ - % 300 
oe ee 11 Tr 12 Jan. 11 8% Jan. 6 Weber & Helilbroner (sh.)..... yy er rer és - 1¢ 1 12 + 2 1,000 
14% aa 15% ony 11% Jan. 7 9% Feb. 4 Western Maryland ............ CT See ee ia - 10% 19% ‘ "3 % 6,100 
30% 16 27% 11 19% Jan. I4 17° Jan, 27 Western Maryland 2d pf....... 9,813,500  —s...... ss es = 18% ISH Ly ae 1,700 
17 40 20% 29 Jan. 8 25 Jan. 28 Western Pacific Ry............ 47,430,200 r . 2 26% 2 + 1 1,000 
6135 5244 7s his 70% Jan. 10 67 Feb. 4 Western Pacific Ry. pf......... 27,474,800 “ 1: Q 6 GH i + 1% owe 
92% 30% 885% Feb. 45 t+ Jan. 3 Western Union Tel............ . 99,817,100 1% @ 87 S8% ( R . 2,200 
126 94% 119 89% 6% Jan. 14 93 ‘Jan. 3 Westinghouse A. Brake ($50)... 29,165,800 $1.75 Q see 
40% Me 40 46% Feb. 17 42% Jan. 3 Westing. E. & M. ($50)....... - 70,813,900 52 a 4 16% ts + 1% 7,400 
61 65% 60 61% Jan. 21 61% Jan. 21 Westing. EK. & M. Ist pf. ($50). 3,998,750 $1 eS ««  «« as <a «* “seauae 
17% 175 154 154 164% Jan. 6 154% Jan. 6 Weyman-Bruton ........ éseese 6,617,000 2% Q 
100 100 *101 [a . ss gaeadiee jun aaa oe Weyman-Bruton pf............. 4,688,800 1% Q ee 
18% ™ 15% 84 il Jan. 13 9% Feb. 7 Wheeling & Lake Erie.......... 33,556,000 .......-. oe os % ‘ Wy ~— %&% 1,000 
2E% 17 28 15 19 Jan. 13 15 Feb. 3 Wheeling & Lake Erie pt Sonas 10,306,400 ss cccccne - . 15% 16 i % 1,400 
45 69% 30% 42 Feb. 16 35% Jan. 3 ite Motor ($50)..... ceeceees 24,956,900 Dec. 31, *20 $1 Q 8% $2 . 6,000 
oe ee 25% 13% 17% Jan 8 14% Feb. 7 De EC Ree eee a ere oe ee 14% 1 + M% 3,500 
: +: 32% 9 18% Jan. 11 16 Feb. 17 Wickwire Sp. St. ($5).......... 1.250.000 Feb. 1, °21 $1 Q 17 ! Me t % , 100 
40% 23% 32 5% 9 Jan 7 5% Jan. 3 Willys-Overland ($25)........... 56,614,425 Nov. 1, "20 2h oe 7™% % A 13,200 
87% 93 40 Jan. 7 30. Jan. 3 Willys-Overland pf 13,169,000 Oct. 1, °20 . 7 Y 1 900 
104% 65% 82% Hh 47 Jan. 7 38% Jan. 14 Wilson & Co. (sh.).. ‘ 000 Nov. 1, '20 $1.25 Q $3%4 $35 13% + 1% 300 
104% 95% 98% 79% 89% Feb. 8 & Jan. 20 Wilson & Co. pf..... - 10,848,500 Jan. 1, ‘21 1% Q 8% 89 8 89 ies 
41% 25 48 25 36 Ss Jan. 20 32 Feb. 1 Wisconsin Central ............. US ass a ie ; 2% aa ARS 
136% 120 145 100 113% Jan. 4 109% Jan. 24 Woolworth (F. W.) C ,000,000 Dec. 1, '20 2 Q 112% 112% ! 111% % 1,000 
117% 12% 116% 102 111 Feb. 2 108 Jan. 18 Woolworth (F. W.) 12, X Jan. 3, ‘21 1% Q . 1! eee 
117 5O 95% 35% 52% Jan. 19 43 Jan. 3 Worthington Pump 12,179,100 Jan. 15, ‘21 1% Q od ) : is 1% 2,900 
98% 73 Feb. 11 71 Jan. 7 Worthington Pump pf. A...... 5578600 Jan. 3, ‘21 1% Q 81 Si 4 : +4 
81 66 76 53% 6 Jan. 26 61 Jan. 7 Worthington Pump pf. B...... 10.299,100 Jan. 3, °21 1% Q 5 65 6 2 100 
—_————- — 3 
FOOTNOTES. Amount. Kind. General Motors paid May 1, Aug. 2 and Nov. St. Jo. Lead paid 1-10 in stock Oct. 1, 1920 
Gh, SOG TAGE 6.2 daccvces 25e Extra 1, 1920, 1-40 of a share on new common. Savage Arms pa % extra on Jan. 15 and 
High and low prices are based on sales of Stern Bros. & Co. pf........ 1%% Back General Chemical paid 20% in stock May April 3 a on to the regular quar- 
100-share lots, except in special instances Texas Pacific Coal & Oil....20e Stock 1, 1920. terly payments 146%. 
where an asterisk (*) indicates that the Am. Bosch Magneto paid 20% in stock July International Harvester paid 12%% in com- Sears, Roebuck & Co. paid 40% in common 
price given is for less than that amount. 15, 1920. mon stock on common Sept. 15, 1920, and | stock on common July 15, 1920. 
tIncluding the amount of New York Central American Steel Foundries paid $2 in com- 2% in common stock Jan. 25, 1921. Sinclair Cons. Of] paid 2% in poate July 15, 
Railroad stock listed. {Payable in script. mon stock May 29, 1920. International Motor Truck paid 100% in Oct. 1 1920, and Jan. 15, 192 
{Payable in Class A stock. §Payable in pre- Alb. & Susq. paid 1%% extra on Jan. 10, stock May 11, 1920. South Porto I Sugar paid 100 ‘in common 
ferred stock. x Ex dividend. not included in amount given In preceding Kelly Sprinefield Tire paid on common May | _ stock on common Aug. 6, If 
The rates of dividends referred to under table. 1, Aug. 2 and Nov. 1, sone. and Feb. 1, | Oe ne se < —— paid 331-3% in 
note _by de extra or special Americen Steel Foundries id $4 in com- 1921, 5% in common stoc [ees Ce me > 
divid as . : Amount. Kind. mon stock on common Dec 31, Manhattan Electrical Supply Company paid | —— oo ific Coal and Oil paid 2% in stock 
yon ad Tee ee 1 Extra American Tobacco pid on common 75% in 10% in common stock on Oct. 15, 1920 Pe ept. 20, 192 ‘ ‘ 
American Shipbuilding...... 2%% Extra Class B stock on Aug. 1, 1920. May Department Stores paid on common | a Clg ores paid 10% in common 
Bush Terminal ............. 24% Scrip Brown Shoe common paid 33 1-3% in com- 33 1-3% in common stock on Jywy 10, 1920 | a on = Nov . i a 
Buffalo & Susquehanna eda 3% Extra mon stock on July 1, 1920. Mexican Petroleum paid on com™Mmon 10% in —’ Ae. ores paid 5% in stoc ug. 
Graphophone ..... 1-20% Stock Central of New — paid a special divi- common stock July 10, 1920. | Se ™ 
aon Prod. Ref...........+-- Y%% Extra dend of 2% on June 30, 1920. Middle States Oil paid 20% in stock March | United States Rubber paid 12%% in stock 
Eastman Kodak ............ 24% Extra a. Motor paid 33 1-3% in stock June 1, 1920, and 50% in stock July 10, 1920. Feb. 19, 1920 
Do paid 5% extra ‘on Sept. 10, National Aniline and Chemical paid 4% in | United Cigar Stores paid 10% in stock April 
. 1920. columbia Gas — Electric paid 1% extra in common stock on Oct. 9, 1920. } i, 1920 
Gener?! Electric Stock sh Jan. 25, Owens Bottle common paid 5% in common Union Bag and Paper paid 50% in stock 
Island Creek Extra Consolidated AL paid 15% in common stock on July 1, 1920. j May 20, 1920 
Ohio Fuel Sup Extra stock on common on Nov. 1, 1 Pan American Petroleum and Transp. paid on United Fruit paid 100% in stock Jan. 15. 
(Payable in th” L’n Bds.) Crucibie Steel paid 50% in stock April 30, common and Class B stock $5 in Class B 1921, 
Otte Miewnter ......8....00.- Extra 1920, 12 2-3% in stock July 31, 1920, and stock on July 10, 1920. Virginia Iron, Coal & Coke paid 10% in 
a. SS Extra 14 2-7% in stock on Aue. 31, 1920. Pierce Oil common paid 2%% in common stock Nov. 1, 1920. 
Pond Creek Coal............- 25c Extra Endicott-Johnson paid 10% in stock on com- stock on July 1 and Oct. 1, 1920. | Woolworth (F. W.) Company paid 50% in 
Wame GH Ge. .cccccscccccccs 50c Stock mon June 10, 1920. Pure Oil paid 50c in com. stock Sept. 1, 1920. common stock June 1, 1920. 
Standard Oil Securities 
-—Fbeb. 19— Feb. 11 -—Feb. 19 Feb. 11 —Feb.1%— Feb. 11 
Bid Asked Bid Bid Asked Bid Bid — — 
merican Pe Be Ce BAG. avcgenas . 18% 1 18 Illinois Pipe Line Co........-se.seeeeees 165 170 163 South West Penn. Pipe Lines 70 73 
Sue i 6 vhs pone ceetsies ou 20 zs 20 Imperial Oil, Ltd..........2.0--eeeeeeees o4 bs] 7 Standard Oi! Co. of California 306 310 298 
Atlantic Lobos oa oo cadtcisaqawsaas 70 90 70 Indiana Pipe Line Co.........--.-+-++++- x4 86 83 Standard Oi? Co. of Indiana, $25 par 6% 70% 68 
Borne-Scrymser Co. .......--.--.-+++:- 410 390 International Petroleum Co., po ieee 16 16% 15% Standard Oil Co. of Kansas . 610 625 580 
Buckeye Pipe Line............-...-+-5+- 85 83 National Transit Co...........-..- nt. aoe 2 rif Standard Of! Co. of Kentucky . 415 420 400 
Chesebrough Mfg. Co. Con.........-.... 185 200 185 New York Transit Co..... aos, | 158 158 Standard Oil Co. of Nebraska 415 425 390 
Ch-seb eee Ce, Gem. Bess iceccves 105 100 Northern Pipe Line Co bs) NK aS Standard Oil Co. of New York LS 20 336 
Continental Oil Co.........-66++ pescses 110 115 110 Ghete CR Gbse cicccccccccssceece bissensae 282 286 272 Standard Oil Co. of Ohio 385 400 380 
Crescent Pipe Line Co....... Sevcccucnesé 30 K 31 Bain-Biex Padl Co... .....cccccccoscceqeccs 33 36 33 Standard Oil Co. of Ohio pf 107 109 10% 
Cumberland Pipe Line Co............ . 135 145 125 Prairie Oil & Gas Co.....-+...-sseseeeee 495 Oe 4 Swan & Finch Co..... 45 * 45 
Eureka Pipe Line Co.............+-.++- 9 102 95 Prairie Pipe’ Line Co..........6+ esceees 2c0 205 195 Union Tank Car Co.... - 108 112 108 
Galena-Signal Oil Co.........-.-..-+-++- 43 46 44 Solar Refining Co........ccscccccccscese 380 400 375 Unton Tank Car Co. pf 96 100 
-Signal Oil Co. pf., new.......... 94 98 wh Southern Pipe Line (Co............ ace ase 107 112 104 Vacuum Oil Co. 315 320 315 
Galena-Signal Oil Co. pf., old.......... 93 97 93 NE Se ey rr 235 240 230 Washington Oi! Co 28 32 28 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 
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Week Ended February 19 Total Sales $62,068,500 Par Value ¢ 
Range, 1921 ‘ Net Range, 1921 Net Range, 1921 Net _” 
High Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’se 
6% %O6% $$%}3 ADAMS EXP. 4s.... 4% ® 62 + % 96 92% 8 Chile Copper 7s..... 9% %% 8 — 48 44 2 M.& St.L.ref.éext.5s 45 5 45 = 
1% 15 1 Alaska G. M. cv.68,A 19% 19% 19% — \% Lo 6 13 C..C.,.C.& St.L.gen.4s OO 8667 67 —1 45 40 2Mé& St.L. Ist.&ref.4s 45 41 41 + %&% 
i371 1 Alb. & Suse. 34s....7%3 3 3 «. > oa C..C..C.& S-L.r Alte 2% 8% S — % — oS ee, ee S--- Ss Se 
5% 7 C..C.,C.&St.L.deb.4is7% 7% 7% —2 61% 58 2 M. K. & T. ist 4s..60 59% 3% + % 
81% 81% 1 Allegany Valley 4s... 81% 81% 581% 74% «74% :ecedce.dkeéemt L 42 36 2 M., K. & T. 2d 4s 39 37 37 
98% %S8 19 Am. Ag. Ch. cv. 5s..9% % 2 —1 F Cairo Div. 4s...... 74% 74% OT4KC-- 4 54 5 M. K. & T.lstref.4s54 S54 54 = 
7% «70 7 Am. Cotton Oil Se... 75 15 u 6% 2 C..C.,C. &St.L.Div.4s 7% 1% 1% — % 78% % Mo. Pac. ref. 5s, "65 79% 75% 79 i 3% 
88% 88% 1 Cleve. & Pitts. gtdis 88% 88% 8% .. 92% 86% 1 Mo. Pac. ref. 5s, '23. 90% 9% 9% — % & 
9% «99 5 Am. Dock &I.5s....9 2% s 8 1 Cleve. & St. L. 4%s. & &3 aa 56% 53% 83 Mo. Pac. gen. 48....55 4% H% % a 
78% 73% iff Am. S. &R. Ist 5a..78 T% TH .. St 79% #3 Col. & Sou. Ist 4s.. 82 81% 8 + % on cms P gf hy ARM i = % 
75% %72 ® Col. & Sou. ref ‘ 73 i Mob . St. 6 + 1% = 
ST (94% IST Am. T. & T. cv. Gs. 6% 4 OK + % | DY TF A Coe ab. oe 4 pa ba +% a 6&2 Ot“ Mentann, Power So.. 9% 83% 81 Fs 
82% 77% @® Am. T. & T. col. 5s.. 82 81%. 81% + & 102 99 94% Consol. Gas cv. 73.. 9% %%% 9% — % 70% 67% 1 Mor. & Es. ref. 34s. 8, GH G% — 1% 
80 «73% «32 «Am. T. & T. col. 45.. 79% 78% T8% — 1% 86 82% 102 Cuba C. Sus. cv. 7c. 3% SH SH ..- 
8 8 2 Am T.&Ticv. 4%s. 92% 82 8K .. 0% oom 13 Cuba R. R. Se. sates bos = ww + % is 18 te NAsBAU EL. 45..-.18 18 | 18 es 
Cumberland Bs. iat. Starch deb. 58.88 88 * 88 > ' 
a 73 1 Am. Writ. Paper 7s..73 - 73 73 — 1% H% 94 6 N.C. & St. L. cons 94% 8% BK ..- : ‘(ie 
1% 7% 17 Armour & Co. 4%s.. 804 79% 8% + & 106 «102% 8 DEL. & HUD. 7s...106 103% 108% — % 99 98 3 N.C. & St.L.,J.Br.és 99 99 99 ’< ii 
79% 75% 148 A., T. &S. F.gen4s 78 77% 17% 84 80% 33 Del. & Hud. con. 5s. 81% 80% 81 — % 3 2 0 N. Rys. Mox.pridjs2 24% 2 im i/ 
73 OOM MOAT. aS. Fo adjdn 72 66% 70 —-m% | SS Gy oS eee SS a mm - oe? = ox ee ott H 
73 «OK 32 OA.,T.&S.F.adj.4s,stpd 70% © Gy — 66 «6 GCOLCAR Gc. 4s... KH 63% OH — % CS 102: NO. T&M. incsa Gm 63 GiM + Im : 
M4 81 46 «OA., T.& S.F.cv.4s,"60 82 81% 82 46% 42% +18 ODz~. & R. G. Ist ref.ts 46 44 5% + 1% 70% 70 2 N.O.&N. E.ref.4%s 70% 70% T% + % 3 
71 «67% OM OA., T.& S.F.cv.48,"55 68% 67% 68 5 42% 5 D. & R. G. Ist ref. 67% 61% 23 New Or. Term. 48..6% 6 6% — % ‘2 
16% «7 . , 5s, cfs. of dep.... 43% 43 48% +1 3% ST 7 #4ON. Y. Air Br. 6s.... 93% 3% + % 
‘ 3% A.,T.48.F.,Tr.St.L.4s 75% 75% %% .. 71 67% +4 Dz. & R. G. imp. 5s. % @% 69% + 1% 103% 101 99 N. Y. Cent. 7s, rets..101% 101 101 — % ' 
7% 6 8 A. T. &8.F.R.Mis 70% 70 70% +3% 42 Ww 2 D. M. & Ft. D. 4s8.. Oy Wye WKH + % 92% 89% 104 N. Y. Cent. deb. és.. 90 3% SKC. f 3 
103% 101 19 Atl. Coast Line 7s..103 102% 102% — % | “% 87% 7 Det. Ed. col tr. Se. 80% 8 S06 + % con con os ao oo + © ; 
78 «672% «66s Atl. C. L. unif. 4%s. 78 77% 78 + % 82% 77% 5 Det. Ed. ref. 5s.... 31% 81% 81% — % a mar. Cent.deb.4s,"34 79 78 78 — % 
81 = 76% 31 At. CC. List 4s... 78% 7% 78 — % 59 = 5 s«dDet. Un. Ry. 4%s... 61% 61% G6I% + % 1™% tetas = Se +S 
3 @M% 12 AL C.L,LaNcésTl 7% 71 — % | S8% 87% 1 Dul. & 1 R ist Se OOH OOH BE + % 64% — atone ae am —3 
2% 8 10 At.&@C.A.L. let 30% 8% oy —y% | & 8 1 DVS SSA BS S&S BC a. 2 2 eee oe oe ot 
73 «63 «619 Atiantic Fruit 7s.... 65% 65 6 90% 89% 41 Duquesne Light 6s.. 80% 89 89% _ 4 eee oe eet % 
19% 98% 399 Atlantic Ref. 64s... 99% 9 99% — % 7” 67 2 Dupont Powd. 4%s.. 79 79 79 = = se sss. rz datas 4s = s 7% .- 
ig. Rloews = & +2 
: rd 20% 1 BALD. LOCO. 5s... 9% se 89% 84% 2 ET., V. &G. con.5e 88% 88% 8% — % 68 64% 2 N.Y.G.,E.L.,H.&P.4s. 68 6% G + % 
7 67 5 «Balt. & O. gold 4s.. on ~ = x = 8% 89 7 &E.T., V. & G. div.5s 89% 89% 89% : = - 6 N.Y.G.,E.L.,H.4&P.is. 83 81% 81%. 
71% 67% 66 Balt. & O. cv. 4%s.. 70 69 Co 54% 53 11 ©EBrie Ist con. 4s..... 53% (53 53% a mm © a Sea 91 91 91 
b 6y 47) «=Balt. @ O. ref. 5s.. G0% 68 6 + % sald 41 67 Erie gen. 4s........-. 41% 41 41% — * Ye . ¥. 5 a6 H. : 
. om 72% #40 B. & O. pr. lien 3%s & 8% 8 + % 39% 37% 5 Erie conv. 4s, A 38% «384% S84 — & a 3% , aaa ’ eb. att 67 oKY — 
‘ ed 40% Balt. & Ohio 6s..... o1 © — % 39% 37 11 Erie conv. 4s, B.... 384 37 37 —1 ce. Os : = ~N.H.&H.ev.3%s. 40% 39% 10% — 1% 
79 % 22 B&O. S. W. Sus. 77 76% 77 7 45% 41 10 Erie conv. 48, D....4 41 41% + % i N. ¥., N. H. & H. 
66% 6% 6 B&O. PLE &é xR 84 1 Erie & Jersey 6s.... 84 84 — & ma «6 ‘ Ps gr ig 4s,"47. 46 46 46 —4 
W. Va. 4s ...... 7 Se yg dr He 
4 KE 2 REO TAC we” 3 oe | 8m 61 FLAC. &P. contest § si Si. non-cv. deb. 48,5645 45 4 —2 
we ae f= ws — % | Tee TS & wie. E. Const dhe. 7 1% % — % SRD Mente, teh aaS) OK 4 — 1% 
2 7 t n a ri . be > - e e  e 23 
82% 7 16 Beth. St. ky we —_ — ; B 102% 101% 10 Fre..Elk & M.V. 68.102 102 1022 + % 6 60 3 N.Y. 0 &Wreflis8 G 6 — % 
89 86% 8 Beth. Steel ext. 5s. 9 89 &  .. : . +e eee se fC . 
Bom 81 45 Braden Copper 6s... 83% 83 "ae 101% 99% 40 +EN. ELEC. deb.6s.100% 100 100 — % pe . - N.Y.R. adj. Ss,cofd 4 4 4+-— % 
: 76 1 SF iyn Béloon gen. So Te 79% WO 41 90 85% 20 Gen. Elec. deb. Se.. 88% 88 8 — % = $ 12 N. ¥. Rys. ref. 48.22 21% 21% — % 
30 410% 36 B.R. T. 7s, 1921... 45% 44% 44% — % S 55 1 Ga. Midland @s..... 5S 55 55 . _ 17% 1 N.Y.Rys.ref.4s,c.of d. 20 20 20 
ee 17 B.R.T.7s,'2i,c.of 4... 4% 43% 44° — 1% 9” 8 9 1 Gila V.G.&N.istis 90 9 9% - 46% 9 N.Y. State Ry. 4%s. 51 F We + % 
48% 128 B. RT. %. 1921, 6. 102% 101 128 Grand Trunk 7s....101% 101 101% — % 92° STH. Y. Teleph. Gs.... 8% 80% 5% — % ; 
ee - x; stamped... 40% 40% 40% — % Ye 8 Gt. Nor. ref. 4%s... 81% 81% 81% + % = 3% 4 = > —_—- 4 } a = 5 : 
’ . gold 5s... - > Wns We - aes. =; : 
OS SRR Remi a me tie | me wt HOCK. VAL. wie. Tm Tam Tah ST Niag'P Pow rete 1M 4 30% 4 
: = 24% 3 B.R. T. gold 5s, ctfs. 28 oR 2 +3 5 13 Hud. & Man. ref. 5s 6% - 2 5 Niag. F. Pow.ist 5s. 57% 87% 87% — % 
i 58 i tmnnn.e es eit 31% 23% 451 Hud: & Man. adj. 5s 31% 30% 31% + 1% 54% 45% 14 Norf. So. ist ref. 5.54 52% 54 +1 
| ,- i. 3 B’klyn Un. El.is,sta. 6 6 6 —8 7%, 71 6 ILL. CENT. 4s, 1952 71% 71 71 1 Hi ioe ~~ Sp pt Bae a 
77 371 2 BYklyn Un. Gas be. 74% 74% 14% + % | son GH 4 MIL Cent. 4s, 1958... 70% 70% 70% — om 2 eet ev on e..  S 
{ 71% 67% 7 Bush Terminal js.. 70 69 70 1 = om -. - 10% = a ae % 102 536 Norf. & W. conv. 68.104% 102 104% + 1% 
‘% 67% 2 Bush. Ter. Bidg.5e.73 13 73 — % | 92% om 56 it iMes oy oo oem + te HH oi 43 Morthere Pacific 3, am om 
2 56 : " =i rn 5a St oe SG 
81% 8% 10 CAL. GAS & E. 5s.. 8% eo @ * &ees. => 79 = 75% «84 =“ Northern Pacific 1s. 76% 6% 16% — 1% 
M2 9% 24 Can. Northern 7s... 101% on 101 + oe innune = SS 2 oe eee ee oS ee - 
i MY G8 Central Leather Sa. 4 30" 30 i eo | Be) we e Sf -3 270 N. W. Bell Tel. 7s.. 96% % %% + % 
Pe ee aan ee ae % 8% 85% — 3% 91% 6 10 Indiana Steel bs.....89 89 8 .. - - ; 
-m 6© £@Beannemae = | & -!% 21% 15 104 Interboro.-Met 4%s.. 20% 19% 19% .. 5% 35% 1 Os. & L. Cham. is. 55% 35% 55% -- 
pa bie o . J. gen 5s 9% 1% — 1% 18% 13% 133 Int-Met. 4%, c.of d 18% 16% 1% + % SS 8i% 9 Ohio River Ist 5s... 87% S87 87% — % 
= 77% Cengral Pacific 3%s. 7 76% 7%%+ % 55% 48% 560 Int. Rap. Tran. Se...54% 52% 34% + 1 67% Gi% +j(j.2 Ont, Transm. is.... 67% 674% 67% + % 
7% 12% 5 Central Pacific is... 727% 1% 73 + % | ism 72m 8 Int. ._—— oe i 2 te 91% 88 16 Ore. & C. ist is... a 
im 2 oo & BREE Ge ces St st + Kh] ey Te oso int, Mier, Mar. Go ome OK Eh ye 
MH ut Shen eMocn Soy ay HK S| Tt ay itweCmnl inte we oy wh S| Be Be gf Oe gene ae SN 
P » ~ 28. q » Fer. 
be a 2 Ches. £ 0. —aa un a a 32% 27% 4 Irriga. Wks.Dev.4%s 32% 32% 32% +1 7 10% 8 Ore-W.R.R. & N. 4s 71% 7 i — % ‘2 
= Ches. cv. 44s. 76 75% H% — & 68% 63 in 
Ti% 7% 37 Chee. & O. gen. 4s. 77 75 10% — ss & | gy Fg gue oe = a ™ 7% 2) PAC. GAS& EL. is7 77% 77% 
' 6, 62 GSO Re Ame 6 6 5% 5+ 14 Kan. City So. 35... 5% 5 5% 84 80 39 Pac. Tel. & Tel. 5s.. 84 82% 84 + 1% i 
% my 16 - & Alton 3s.... 44% 4% 444 — % | 74 70% 24 Kan. City Term. 48.72% 71% Tih — % 91% 88% 6 Penn. cons. 4%s..... 81% 87% 87% — 1% 
|= Chi. & Alton 3%s... 37% %% 36% — %& %% 8 2 K.CoE P.p.m.6s 92 86% #40 Penn. gen. is..... 88% 88 -_ 
0% ABC. B&Q joint... 97% 9TH 9H + % ' - Co.R.L.& P.p.m.6s 9% 9% Wh + % | soy Tee 40 Penn. gen. tus... SOM TOM Te 
= oS C.. B&Q J. teres. 9% 97K 9TH. 9% 92% 10 LACK.STEEL 5s,"23 os 9% + % | 100K  52T Penn. 6hs, w. i... 9% 9% My a : 
2 TF  C. B&Q gen. te. 82 OH 8H 78 73% 17 Lack. Steel Se, 150: 76 7%  % — % | we 90% 12 Fone gtd. di%s...... os 2 9 .. 
a > .. B. &Q ned. e4s 89% sy soy — Y 3 «(6s | Lhewe Mana «a 6 lt 105% 162% 75 Penn. gold 7s....... 103% 102% 103 es * 
« 1 C..B. & Q.,DLDiv.4s 82% 82% 8% .. 71% @7% 1 Lake Shore 3%s es 8 & + % 5% 81% 28 Pere Marg. Ist 5s... 83 81% 82 
i, We i C.Be Q.Il-Div.ahe 72 1% 72 + 1 6% 654 «3 Lake Shore 34s. ree. 66% 6% 0% + % 70 466 «©6011 Pere Marq. Ist 4s... 67 6 +i 
; ba -- | “wy a are - 70% ° 70% TOK + 24 86 82% 4 Lake Shore 4s, 1928. 4% «88% «(4K CO 6% 4 Peoria & E. ist 4s.. @ 5 oo + % 
om : . . Il. cons. és 9% % % -— * &5 80% 29 Lake Shore 4s, 1931.. & 2% 8% — % 13 88 33 = ©Phila. Co. cv. 5s, 22 92 91% 9% — % 
Cc. * E. I. gen. 5a, 83 73% 7 4L. V. (Pa.) con. 4%s 78 18 —- & S% Be 3 BRC C&M. L. 
{ = = U. S. M. @& tr. c. 81% 81% 81% +1 93% 93% 10 L. V. Coal 5e 93% 98% . 93% + % ee, Series A..... 3% S% Sy — % 
bs 1) C. & BL I. ref. 48.. 31% 31 31% — 1% 9% «95% «16 ‘amis on... ss H% MW% 2 P. C, C. & St. L. 
ot 3% 9 C. &Elreftscofd.3l 2% nH — % | wa st 2 ee ee: oe + % 3%s, Series E..... 15% 7% 5% 
am Cm 3% «Chi. Gt. Wn. Ist 48.52 SI 51 ia % 71% 33 Ligeett"& feos be oan rj ~~ + % & st @ P., Cc. C. & St. L 
1% Gf 2S GM a LP cent a eo ww 7 | WK WR 2 Ligeett & Myers 7e.-105, 105 165 + 1 (2% 51% 26 Pub Serv. (NJ) io G2 3% OO _ Ih 
' 72% GD CLM. ASL. cv. ie. Om Om % + Ys eo 4 Long mre deb.Se,°37 61% 61% 61% — % ‘ ) 5s 5% 6 — 1% 
at an 2 case eae CUS le lt? 7 73 1 Long Isl'd os a 3 83 78% IT1 READING gen. 4s.. % 81% 81 1 
' a wm Om eee, Se Skt | on au 2 Usemre a a ar st #4. «10 -Rdg.-J. C. col. 4s... 84 5 
' GS © I CMEAMPeimG oats 81% (9 1 Long Ial'd Py. tins.. 91% 91% 91% + S. #& i Set Sees Se m+ Ss 
a | Cheon & 5-3) se Loriiland 10 2....106% 100% 106% 7. | OK G GF RL. Ark aL. dhs 67m GB G7y 
sos 5 cures at ahs e| SS St i ees mete Te . 
mam eaakhe mamas a 4 | 10m 10% 8 tS oe roe soy — % | 9% 8% Mt STL. LM 28 gies St ol. ; 
T% Wh 4 CANWentocts 7 7% 14%] Se 8 Eee AR SoS in oe ot + i BS ce a 1 
M9 GEN Wegen te Oe OS OS — 1” | soy ome F enc se Dwar woe oe +e | BM OS Ly a be tem Tam Ty , 
eta wee ie ee St | oe oe 6 Lee om eee eee ere tig | Gee Gf 25% StL 2 SPprints IM 614 IM + % 
1% 8% 4 C.&N.W. de.ic'3S 89 SS fS 71% 5 L. &N.. So. Ry. jt4s % 6% 66% —3% | 76 7 BD ML 48. Fprinis74 72% 73 —1 Ww 
© 81% 1 C. &N. W. ext. 48.. 87% 87% 87% — 1% b 54% 3 MANHAT. CON. 4s. 56% 54 54% —1 3% pin 25 mae Pune oe , oe 
6% 58 42 Chieago Rys, 5s..... 61% 62% 64% + 2 oo S$ ee Se ae 66% 64% 137 aLesvunen ae wilt 
™% ™% 1 C,RL4GP.genieT% 11 Tl — % | of 8 41 ManS W.eol Se SS 8S a ol er a a a eo) ~ i Se 
69% 7% C.. RL &P. ref. in 68 67% 6% — % | 7 76% 3. Mich. Cent. dob. 40.. 78 ™% + 66% 62% 36 absaWrerinnen oo. +" | 
102% 102 3 C., St.P., M.40. 6s..101 100% 101 —-% % 8 ; eS So. = S =. x pi + * =— = = aL 8.W.Ter.tst ie 6% 4% 6 + % } 
' = =a Same Ss ts) SS lS Midvale Steel 58... 76% 76 76 ; % 6% G% 17 SLP.& K-C..DUL tise of on one ='2 
06% 102% . Un. 6%s...104 103% 103% + % | 81% 81% 7 Mil. & Nor. Ist 4%s. 81% 581% 81% .. 16 «=—94_i_‘é—éi‘~‘A:«COSUUPLWM&2 M.M.C.6s o4 
«2% ST 23 Chi. &@ W. Ind. 4s... 60 50% 60 — % | & 78% 19 M, StP.&S.S.M. ; - <P man i Be “- 
 @ &© Chile — mm a wot L, St. P . % 9% P., M.@M.cons.6és.101% 101% 101% .. 
a” ree eskite 80% 79% 2% — % 92 8% 6 St. P.. M & M. 4%s 89% 89 mend 
: 5) a, if 
Pe ou # 
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Stock Exchange Bond Trading— Continued 
































































Range, 1421 Range, 1921 Range, 1921 Net 
i High Low Sales High Low Last one ge High Low Sales High Low Last ee Be High Low Sales High Low Last Ch’ge 
2 690 1 StUP..M.& M.P.ext4s% 90 9 ss 80% %@ 14 Utah Poweré L. 5680 7% 79% — X% 97% 94% 29% City of Berne 8s... 5% 9% 95% + h% 
8: 81% 82 «StP.M.&M.cons4s8i 84 St + % 2 83% 6% 10 City of Bordeaux Gs 78% 77% 7% — 1% 
S% 38 9 San An. 2A. P. 4863 GH Gh + %& 93% 91% 410 VA.-CAR.CH. con.6s 92% 92% %% — % % &% #2 C. of Christiania &§. 9% H% 9% — % 
s& 86 1 S. Fe, P.&P.istis 38 88 8&8 < 82% 81 5 Va. Iron, C.&2C. 5883 82% 83 + 1% 735% «73 45 CC. of Copen. 54%s... 74 73 732 —1 
45 BS] 10 «6S. A. L. ref. 48..... S% 3 38 — 1% 6% G 53 Va. Ry. & Pow. 5s. Gi 64 oO an 4% «(76% 7 City of Lyons fs 78 78 73 —41 
@ 6% 1 S.A. L. gold 4s....67 Gi Gi —1 6 6% 1 Va. S. W. con. 5s.. @% G3% 8% -— 1% 81 6% 13 City of Marseilles Gs 78 76% 7 —1% 
57 52%" +4 S.A. Lg. 4s, sipd. 53% Sh SK — % f=) 2 6 how ae nz we — & %% $j 191 City of Paris fs 6s, Se MK — & 
an ere 25—~C«i‘SSS. AA. LL. con. a, 49 47% oe oR 94% 43 City of Zurich ss % 4% Hy — % 
3% 3% 2 S.A.L. adj. 3s....35 33% 33% — % 9 868% . 8% 88% RBH — %& 34 43 36 City of Tokio is 34 53 5a : 
cS ) Et) 4 So. C. & Ga. E 89 sa a9 . NO 73 4 - 7X; 7 32 —+% 9% «8S 39 Dan. Munic. &s, w.i. 98 8 98 : 
| 30 So. Bell Tel. 5s.... 82% 82 8% +1 74% % 13 a 2: a “a 98% 97% 73 Dan. Mun. sf. 8s, A 98% 97% 98 : 
100% 90% 3 So. Pac. conv. 5s...91 % 91 my 3% 92% 19 65% 6% O%H .. 9% 9 = Dan. Mun. sf. 88, B9K% 98 9% ‘ 
7% %@Wk% %&82 So. Pac. conv. 4s.. 7% TW Me + & KS 82 14 Western Pacifie Se . 81% 81% — %&% 2%, 2% 29 =Dom. of C. 5s, 1921.93) % wy — & 
78% 7 3% «So. Pac. ref. 4s.... 77 7% THe-— %& 56% 33% %&w Western Md. 4s..... 53% = 33% — % 1, 31 «=Dom.of C. 3%s,1921 9, 9% Wy -— ¥& 
73 7 #16 So. Pac. col. 4s..... 72% 71% 1% — % 89% 6% 1 W.N.Y. & Pa. Ist 58 88% RRR SSK — 3 $2% 5% 23 Dom. of C. 5s, 1 02% 9% 9% +1 
% @ & So. Pac.. SF.Teris72 TWH TK — % 81 7% #7 .U. Tel. re. 4%s 81 0 80% KE +e 93% ST %7S Dom. of <. 5%s, I : 9 @ + % 
90 «©§& @8€©«09%33 Southern Ry. 5s....%% & & —I% 6% 83 5 W.U. Tel. col. tris 8% S% — % 91 83% 12 Dom. of Can. is,’31 9% S% 9% + %& 
61% ® 104 South. Ry. gen. is.. @ my «Sy 1G 2y 2% 200 Whouse &. & M. 7s 8% HK 9% + % 78% 70% 100% Dominican Rep. 5s... 784% 77 78% + 1% 
o 3 4 So. Ry., Mé O.col4s 539 357% STH — UK Tk% 3% 1 WwW £LE rf. 4s SD 55 _ 101% 98% GIZ7 French Govt. 8s 9 wy Sh — % 
88% 85 4 Stand. Mill. ist 5s. 86% 86% 86% ~ 1% 90% 86 18 Wilson & Co. Ist 6690 9% 8% — \& 104% 102 66 Govt. of Switz. 8s..102% 102 10% — + 
101% 101 181 Stand. Oil Cal. 7s..101% 101 101% + % 86% 80% 45 Wilson & Co. cy. Gs. 96% SH SE + & a = =. ~ sas. oe loan. 83 81% om * 
Yo Steel Tube —_ —_— 3 241% Jay. 4%s, 2d series N2% 82 82 
== . > ” 7 = Dated Galas «o.oo Miesacceeccstesciacessesd $14,435.00 ey Mm 538 Jap. 4s, ster. loan G4 Gz «24 —1 
= @ 96 #8 King. of Bele. T%s a7 a6 96 —1 
Be mt a BB Be UNITED STATES GOVERNMENT BONDS * 8% 6 King. of Belg. 6s... 91% 0% 9% + % 
p. 36% : Saeed . = 100% 98% 37 K. of Belg. Ss, rec'ts SH 98% 98% — 1 
85% 83% ##i1 Ter. St.L.conis& 8 8% — % 93.50 91.04 2711 Lib. 3%s, 1932-47..9138 91.04 91.22 — .02 100, «98% 137 «~K. of Denmark %.. 3% %& & — \& 
47% 4% %2 Third Av. ref. 4s.. 41% 85% 46% — %& 92.2460.80 401% Lib.3%s,1932-47,ree.91.00 90.80 91.00 — 28 pe 81 12 wea of tale iin. oS" RI 82% a 
3% %G G Third Av. adj. 3s.. 32% 3% 31 % $8.50 85.24 10 Lib. Ist cv.4s,32-47.87.50 87.26 87.26 + 16 100% 9% 48 K of Norway f....169 90% 90% ‘ 
63% 76 1 Third Av. Ist 5s..79 79 79 - 85.1055.34 41 Lib. 2d 4s, 1927-42.87.00 86.70 86.70 + 40 . = 3§ nto a a le > o 
9% 97 270 Tide WaterOil Gs,cfs. %% 97 9 — 1% | 88.7085.40 517% Lib.Istev.4%s,"32-47.87.50 87.10 87.38 — .02 ° 2 a eae ae ae | 
- SR 4% 5 Tol. St. L&W. 48 48% 47 «48% +2% | sK308620 5 . Ist ev. 4%, a am tkestisonaet ae 
90% 88 1 Tol £0.C. istis 9 9 29 1 1932-47, reg..... 87.50 87.10 87.44 + 24 0% a as UKGBA LS : on “ ? 
3 88% 19 Tri City 5s......... 93 2 8 +2% 88.40 85.30 6091 Lab 28 cv.t3p, 22A26M8 96.60 86.76 4+ 22 6% 83% 173 U.KGtBe I =e —. Pa 
$8.00 95.50 16 Lib. cv. 4%, oan “ig é a a 
. = wa, 316 ©6060. S. of Mexico 48% i 17 os 
JNION PAC. Ist 4s. 81 81 3 1927-42, reg..... 86.84 86.66 86.76 + 36 a . oe 2 . : 
: Son fen te Ue Pac, int ref. ts 70% 104 76m — % | 100.0097.0 30 Lib, 2a ev. Hm r.00 10000 + 50 ee eae oe 
¥ inion . ev. &.. Ss 100. y 3 ve samy 
4 on - -4 + ewig png 6s oa os = 2 : 91.14 88.00 4186% Lib. 3d 4%s, 1928.20.26 89.95 924 4 12 Total sales - - $4,905,500 
: 70 P= 1 WU. Rys. Inc.,Pittsss @% @% GX + % 90.90 88.46 33% Lib. 3d 4%s,"28,reg.90.14 89.90 89.90 + .10 NEW YORK CITY BONDS 
& 3% «232 2 Un. Ry. San. Fr. 4s. 34% 34% 34% + 2% 88.60 85.74 8456 Lib.tth 4%s8,1953-35.5/.26 Se. di. =e _— we 
» >.) 35% 26% 543 Un. Ry. San Fr. 4s, 88.30 85.40 206% Lib. 4th 1%s,'33-38, 81% 81% #2 4s, 1955, reg S1% 81% 81% 5 
¢ registered ...... 87.14 86.88 87.04 + .20 $$ 838% 12 4s, 1957 8% 8h 3% — 
Equit. Trust rets.. 35% 31 340+ BK a b hs 7 % 
- 2yq 26 199 Un. Ry. San Fr. Un 27.40 95.80 9779 Vict. 3%s, 1922-23..97.40 97.22 W738 + .14 84 81% 2 4s. 1959 3% 8% SK + & 
Tr. c. of d........ 2 34 + 3% 97.44 95.56 10194% Vict. 4%s, 1922-23..97.44 97.22 97.40 + .22 88% 86% 4 44s, 1964 Mi 8% RH — %& 
84% T% 19 U.S. Realty &1. 5s. 84% 84% 81% + %& 97.32 95.80 62 Vict.4%s,°22-23,reg..97.30 97.00 97.20 + .2 RK RG 7 4%s, 1960 St 6 R6 ‘ 
101% (9% 114 U. S. Rubber 7%s. .100 9% 9% * 103% 102% 1 WU. 8. 4s, coupon?..103% 103% 103% + % 4 1 2 4%s, 1963 91 o1 91 ae 
7 <a ee ee 93 oO 4 4%s, May, 1957 a2 12 92 1 
100 on 4 gr gg =~ — on b= ba oe b SD CHS 6 ont bbb 000 wh getaae ss desc + + $42,691,500 93% to 3 416s, Nov 1957 91% 1 91 + ™% 
9% 20% 3 USSm,R& Mcvés 8% 93% 9% + % OTHER GOVERNMENT BONDS a 
95% 92 192 U. S. Steel 5s...... 9% 7% 8% — %& Total sales 2. $36,000 
4 1 U. 8. Steel 5s, rege. 9 94 94 — & 72 #8667 13 Argentine 5s ....... 71% %%W% Wk + % a 
1 8=68$9% #5 Utah & Nor. ist 55.90% 2% 9% — % H 40% 41% Chinese Govt. 5s.... 41% 41 “a 6+ % Grand total . - $62,068,500 
WEE ENDED FEBRUARY 19, 1921 am nog te ee oer on Range, te2t sc Net 
w Sales w th'ge ig Aw Sales High Low Last Ch'ge 
Trading by Days 71 68% 1,500 Cities Service pf..71 70 7 —1 sy 19,400 Roper Group M tt a ee 
Industrials Oils Mining Bonds Marks 30% 28% 2,200 Cities Serv. B.T.S. 29% 28% an % % % 3.400 St. Croix Silve % i 
Monday . -..----- 24,400 130,300 378,435 968,000 45,000 | 335 132 40,000 Cities Service B...125 132 122 —1 " 4 19.400 *+Silver Pick %: 7 % — % 
Tuesday ...----.--- 61,136 89,655 289,870 = 899,000 175,000 2 9%  2%,000 Cities Service C...% % % — % 3% 1 13,200 Silver King D 3 2 —— 
Wednesday ....-.-. 37,070 102,090 292,760 = 997,000 --.- . . 86 85 27,000 Cities Service D... 86 8 % 9 3) 36 16,400Silver M.of Am...30 44 30 +45 
ae rea 267.545 79,998 732,170 892,000 60,000 6% 6% 1,800 Cities Serv. pf. B. 64 6% 6% — % i ?s 1,800 Std. Silver-Lead F 2, 2 7 
Friday .....----.- 83,299 103,340 911.830 931,000 85,000 4% 2% 7.800 Columbia Emerald 3% 2% 2% — % 3% 2 15,000 *#Success Mir %~ ma 3 + & 
Saturday ......-.-- 34,024 118,840 352,920 766,300 ...... 1%  % 7,000 Denny Oil ........ . « a— & 2%  % 12,600 *Sutherland Div 2 1 Te 
rt son * Basi s p, 5,400 *Talapoosa Silver - 
ne: 507,474 624,223 2,957,985 5,453,300 365,000 - 2 Seo. + eee ee if 1° 3.000 eTonopah Belmont 118 1 1, — "2p 
INDUSTRIALS 22 <0 800 Gilliland Oil...... 2 20 22 ina 14 1%, 20.800 *Tonopah Divide iA 1% 1a — 
Range, 1921 Net 2% 1% 6,000 Federal Oil ....... 2 1% 2 + % 1% 1 fs 6,430 Tonopah Ext 1% 1% if — * 
High Low Sales High Low Last Ch’ge 2% j$|.1% ~ 7,300 Glenrock Oi] ..... 24% 1% 1% % 1% 1% 5,150 Toncpah Mining 1% 1% % + & 
5% 300 Acme Packing..... 5% 5 5% ae x 5 1,300 Granada Oil ..... 6% 6 6% ifs 2 15,060 United Eastert 2% 2% 2% — % 
1 “% 6,800 *Acme Coal ...... oy % 1% % 14,000 *Hudson Oil ..... te % _ ne 1% 6 29,900 *+U. S. Cont. M a ¥ 6 4% 
*% % 1,300 Aetna Explosives. 23% 2,000 Guffey-Gilles. Oi1.. 24% 2% 24% +1 * 3% 24,100 *Vic. Div. (pros.) i 2% 4 a 
7 Bache ctfs. % % 1% 1 3,500 Hender. Farm Oil. 1% 1 1 — % 1% {3 13,500 ¢West End Cor . 4 = oe 
10 2% 400 Aetna Exp. ...... 10 9% 10 ma 17% 15% 3,500 *Internat. Pet. .... 16% 15% 16 20 15 13,200 West. Utah Cop... 20 i 8620 : 
5% 3 300 Am. Writ. Pager. “— oe ma CE SS ST 200 *Livingston Pet... 3 2 2-1 10 4 19,000 tWhite Caps Min.. 9 7% T% — 1% 
9 6% 2.300 Allied Pack. inc.. 9 6% 8 oe 3 3 100 Kerr Lake ........ 3 3 3 me a 2 15,800 Wilbert Mining a% 2% 3 r 
20% 30% = Am. Haw. S. S.... 30% 320% 2% eal 14 13% 300 In.perial Oil ...... 14 13% 14 os ° % 10,000 White Caps Ext 1% i 1 —2 
13 12% 400 Armour Leather. . 13 12% 13 + ¥% 3% 2% 5.900 Magma Oil ....... 3% 3 3% + & 1 1 100 YukonGoldAlaska 1 1 1 : 
1% 1% £00 Am. Refrigerator... 1% 1% 1% .- 24% 10% 18,900 *Maracaibo Oil ... 24% 22 2% + %& 
6 61 300 Automatic Fuel S. 62% 61 61 — 1% 13% 11 1,600 Merritt Oil Corp... 12% 12 12% — % BONDS 
320 30 - 400 Bliss (E. W.),new. 32. 30 432 +1 26% 21 1,600 Mex. Engle Oil.... 25 22% 24% + 3% @2 50% $135,080 Allied Packers ¢ — oe 
30038 100 Brili (J. G.). a a a |) 400 Mari’d Oil of Del.. 22. 21% 2 + & wh ta” Saas Aas Seem ca Gee 1% 6 
14 12% 1,000 *Br.-Am.Tob. ,coup 132% 12% 12% — %& 6% 3 400 Mex.-Panuco Oil .. 2 3 3% + % om% = ont ane ~ -_ Bodh oom oom 
15% 13 400 Br.-Am. Tob., reg. 13% 13% 13% — % 2 1 37,900 Mexico Oil ......-- 1 m% Im — % “= at ie tke -— 2 7s ie 
; 18 16% = > eceaee 18 17% *. : ‘a 7 aan er eny i > = a — os 4% 40,000 *Am T. & T.6s,'22 95% %% 8% — & 
Buddy Buds ..... . ~ . oe * oe az « - oa " an ax az 
2 17,600 *Car Light & Pow. 3% 2 ~_— % % 8 2.300 Mountain Prod.... 8% 8 8% + % 97 92% = 47,000 *Am. T. & T., 24. 95% 25% WK — % 
° 4242 Cleveland Auto....42 42 42 .. % - % 25,500 *Noble Oil & Gas. jf % a SS oS eS ae © 3% MK I + OK 
™H% &% 200 Continental Motors 7 7 AK +. % 3% 1% 1,400 N. Am. Oil & Ref.. 2% 2% oi! - ¥ sn% = payed a 9 op. 78.100 23% 3% — %& 
% 6 3,000 Chicago Nipple.... 6% 6 % — % 2% 24% «£2,200 Omar 0. £G., new 2% 2% 2 + %& pk a yy ngle-A. Cll 74s-100% 9% 100 -- 
; ss 644 586 Comw. F. Cp. S.D. 46 w% © 1 6% 5% 300 *Pennok Oil ...... a, ae on oa gn cArmour is 97% M% M7 ‘ 
20 «= 13/—Ss«7,300 Durant Motor, w.i. 20 18% 20 -— 2 weaeeweee S e 2+ Gl ae eg supe anes 6S lS - S 
I 21 14 *Farrell Coal .... 15 14 14 6% 4 300 Panhandie P. & R. 6% 4 . wa “es i 26,000 Beth. Steel 7s, °:3. 97 9% WK — 1% 
} 7% 3% Wederal Tel.......- 7 6% 6% “1% % 4,500 *Red Rock Oil. 1% 1 1 ae _~ 4 po Briz. Lt. & Tract eid a» xY ae 
1% u 200 Garland Steamship. 1% 1% % -- 14% 7% 2,900 *Ryan Cons., w.i. 9 i) 6 a & pa a ae eee S| 2S 
; il 814 Goodyear C. & M.. 17 11 12% — 1% 11% %% 3,500 *Salt Creek (new) 10 % +10 + & 100% pont ne en. Week. 38, "S21 ON a — 
4% BD , 95 esr Tire pf.. 39 25 a -—7 8% 6% 11,900 *Simms Pet. ..... am % Ss— & — wi 110,000 *Con. Gas Xs is, ao, a 
3 2% ‘ 100° Signal ..... 3 3 3 + % 3% = =2 4,500 Settled Prod. Co.. 3% 2% &% + % V% MT% 740,000 Chile 8s, w. i 1% 1% ee 
6 6 436 Hall pf. .........-.+ 6 6 6 oo 9% 7 4,800 Skelly ........... % Ps ™% — 1% 5 40,000 *Con Text. 7s.wi. 98 o% 6% + % 
% 6 200 Havana Tob. pf.. 6% 6 6% >. £ - eee ees... Se B48 i go oe eee ee 6 oS +S 
% #8 % 200 Haynes Knit. pf... 96% % % — % % % 3,600 Sussex Oil ....... % m. -as e Me aa 141.000 Cerro de Pasco 8s.105 = 1053% 105 *- 
. 15% 14% 1,200 Haynes Knit. A... 14% 14% 14% — % — “ Ge See... & 8 —- &!] Se set oe sees Se OK le a 
15 14% 600 Haynes Knit., B... 14% 14 14 — *% * % 4,600 United Texas Pet. } % A+t+Aa& : e 000 Cop.Ex.Assn.8s, "255.104 wy, «9% “A 
13 5 200 Hercules Paper 5 5 3 : 1 % 7,800 *Victoria Oil ..... 1 . — og 9% 9 185.000 Cop.Ex.Assn.hs."24. % w 9% + % 
mam «2 5,900 *Heyden Chemical. 2% 2 2% — % 5 4% 400 Wilcox Oil & Gas. % 4% 4%, & 0% SOR 255,000 Cop.Ex-Asen.fe,'25. 9% MK + % 
4 3 600 Indian Packing ... 3% 3% 3% — % 2 1 1,400 *Woodburn Oil ... 1% 1% 1% .- 12% 4% 28,000 *Diam'd Match 7s.101% 101% 101% + % 
1% 6 1,700 *Int. Culti. Co. pf. 7% 7 7 —% vA % ew Me cascacse is % * 4 = 1,000 *Emp. G.& F.6s,'24 83% 83% B34. — 1% 
14% 7% 12.000 *Intercont. Rub. 14% - &..28 % %< 11,700 Ariz. Globe Cop.. % % + bn Mg 10,000 French fs et] au a +2 
72 «68 900 Int. Trade Mark... 65% 6% 6 + % % % 15,700 Alaska-B. C. Met. fh & %& — %& 4,000 Fleischm.Co.ks.w.il01 101 101 — % 
™% 11% 200 Kay County Gas... 1% 1% - 1% — % 2 1 16,500 *fAtlanta 2 1% 2 es 93% 47,000 *Galena Sig. Oil is 5% 93% ME + % 
72% 8% 460 Lehigh Val.Coal S. 71% % 69 — 3% 23 15 37,000 Atlas Gold 26 22 2s -!1 _ wd 33,000 Goodrich is, 1925. 90% 90 M% + % 
5 5 200 Lindsay Light. 5 3 5 res 1 1 600 American Mines.. 1 1 1 . coe cet 5 eO “Govt. of Swot. ts) 68) 6 Fl 
9 8612 200 Maxwell Chal. (B) 15% 15% 15% — % 6 2 22,500 *t¢BelcherEx.(pros.) 5 2% 5 +2 a a 215,00 Gulf Oil 7s, w. i.. 97% 1% I6% — 1% 
23% 19% 3,150 *Meteor Motors... 23% 22% 23% — % 3 2 26,800 *fBelcherDiv(pros.) 5 3% 4 —1 =" y 245,600 *Grd. Trk. Gis, n. Mite 255% Wi — Ye 
’ 142 (142 14 New Jersey Zinc..142 142 142 ee ve fs 8,400 Big Ledge ...... fe . aa on . Havana Ry. 7%s... 99 MR WH .. 
, 8% 88% 200 Nat. Leather .... 8% 8h 8% + % 7 23,000 *tBooth .......... 7 5 6 “s a “~ *Heing 7s, 1920... 1% 6% W% + % 
é 5% 4% 1,000 North Am. P.&P. 5% 4% 4% — % 75 27 25,000 tBoston & Mont.. 69 mM a —8 fan a 175,000 Sint. Rapid T. 7s. 69% 67% 69% + 1% 
% «1 4.550 Perfection Tire ... 1}: 1% 1% + ¥ 17 10 19,500 *tCaledonia ...... 12 10 2c — sf —" o1% 31,000 *Kennecott Cop. 7s 91% 20% 1 + % 
1% % 45,150 P. S.C. & R.S.Co. 1 % 1 - 24 12 21,600 *Candelaria Silver 19 17 18 ‘. i — eee eee SLhUmlU GS 
1% #1 7,850 P.S.C. & R.S.Copf 1% 1% 11% + % 5% 3% $=(:%2,600Con. Vir. Silver.. 5% 4% 5% + % 19% 95% 50,000 Morris & Co. 7%s. 9% WH MH + K 
£ i i 500 Red ge gg ae 1 1 .- 9 3% 29,000 Cashboy .......... 8 6 6% — %& = os 32,000 Nat. Leather &s.. 96% % 9% * 
' 20 «614% = s:9,400 Reading rts....... 14% 15% .. 74 G2 27,900 Cortez Silver ....71 67 71 +1 97% 90% 16,000 Nat. C. & S. 8s.. 92% WK M1 i 
= 6s 1,499 Reading Coal W.E. 36 33 36 as 10% 7 17,400 Crackerjack ...... % 7 8 es mo 6& 15,000 *N.Y..N.H.&éH.4s... 68 66 G7 Se 
. 22% «22% 100 Reo Motors........ 2% 2% (. 42 20 81,800 Divide Ext. (pros.) 42 30 834 e 3% 97% 31.000 Ohio Gas 7s, ‘21.. 9% MW W% + % 
2 1% 10,000 *Radio Co. ...... 2 1% 1% -- . # 21,000 El Salvador Silver i ts a— & 95% pe 10,000 Ohio Pow. is 1. % 95 9% +41 
2% 1% 8,000 *Radio Co. pf.... 2% 2% % -- 4 2 14,550 Emma Silver .... % Mt % 97% 92% 27,000 *Ohio Cities G.,"72 %% 9% MW — % 
| 1% % 5,550 Republic Rubber... 1 % %— % 1f, .39 1,333,000 *Eureka Croes. M. it 810 «92 CO —.13 96 a3 10,000 *Ohio C. G. 7s, ‘234% H% 9% + % 
: ™% 4 900 Roy de Fr. T. P.. 4% %+ % 2 1 5.850 *tEureka Holly... 148 1% 1% -- %% 93 10,000 *Ohio Cities G..'24 4 93% M% + % 
1s 12% 1,150 Stand. Gas é El. 13 12% 13 oe *% vs 2,300 Forty-nine Mining. % % e—- £4 3% 19,006 *Ohio Cities G.."25 4% 93% 9% — % 
% «35K 900 Stand. Gas&E.pf36 35% 3% - 4 15 92,400 Florence Goldfield. 42 22 34 +3 9% 94% 47,009 Sears-R. 7s, 1 yr. 9% WH WH + % 
61 % 4,200 Stanwood Rubber... “~ * by oa 26 2 60,200 *?Gold Zone Div.. 23 21 2 —2 28% 4% 80,000 Sears-R. 7s, 2 yr. % 9% 2% ae 
ma «© 10,200 *Sweets Co.of Am. 2% 2% . 11 06 17,900 *¢Goldfield Con... 10 8 9 9s 97% 4% 33,000 *Sears-R. 7s. 3 yr OR MK MR — % 
2% «O26 800 Swift International 27% 26 2a —% 2 1 14,800 *7Goldfield Dev.... 2% 1 i — et 97% 88% 245,000 Sinclair 7%s 2% M% W% + & 
72 70 570 Todd Shipyards... 72 70 71 es 5 1 9,900 Great Bend ...... 5 2 s +3 102% 9% 51,000 *Solvay & Cie 8s.100% 100 100% + 
1% 1% 5.100 Un. Profit Sharing 1% 1% 1% o- su 14 72,000 Harmill Divide RK 16 20 —10 my «91% 185,000 Southwest | " § 4 &% 
9 7% 7,000 *Un. Ret. S. Candy 8% 8 %— % ~“ 2 200 Howe Sound....... = 3s 3 7 102% 100% 30,000 *S.O.0of N.Y.7s — & 
wh 34% 23=—_: 2,020 Union ide..... 57 HY 6% —% %K 6k 100 Honduras Am. Sy. 6% 6% 6% .. 102 «= 100 18,000 *S.0.0f N.Y-7s - % 
aw 30 100 U. S. Distributing 30 BU 30 : 4 3% 5,950 Hecla Mining . % % %S% + 102% 160 19,000 *S.O.of N.Y.7s — 
1% % 190,500 U. 8. Ship Corp. 1% * % 4 % 4.100 Henrietta Silver .. 3 mm Ss =D 102% 100% 26,000 *S.O.of N.Y-is ‘ — % 
1% % 127,300 U. 8. S. 8. Co Me nN %-— % % .15 1,000 *Iron 20 - -_% 108 «100% )«=—- 31,000 *S.0.0f N.Y.7s, 20.10% 101% 101% + %& 
2% % 200 Wayne Coal ...... *% ™% -- 1” = 15.——s«*15,200 fJim Butler ...... 17 5 6 —1 103% 97% 71,000 *S.O.of N.Y.7s,'30.102% 101% 102% + % 
23% 15 300 Willys Corp. pf 16% 15 sas + & 12 4 18,600 tJumba Ext. ..... 11 8 10% +1 103% 101% 48,000 *S.O.of N.Y.7s,"51.103% 102% 1M@% — %& 
‘ 3 3% 100 Willys Corp. 2d pf. 5 5 5 + I% 4 1 16,100 *tKewanas ...... 3 — %& 100% 95% 10,000 Southern Ry. Gs 5% 3% MK — & 
3s 863 200 William Davies ...35 31 = ss 17 7 37,100 *tKnox Divide..... 164 12% 146 +3 103% 95 105,000 *Swift & Co. 7s,°25 9% 26% 2% + \& 
> x 3% %5,000 *L. Star Con. M.. 6 ™% + 1% 86% 79% 40,000 *Swiss Govt. 5%s. 82 81% 81% — & 
. STANDARD OILS 25% 1,000 Magma Copper ...25 24% 24% + % 99% 96% 110,000 *Tex. Co. 7% notes 99% 9% 9% .. 
21% 17% 4,800 a. Oil ... 18% 17% 18% % & 8 18,000 *tMacNamara M.. 18 17 18 s 1” 95% 35,000 *Union Tank L.72.100% 9% 19% — \% 
: * 288 270 90 Ohio Oil ......-.-- 2360 230 + 10 30 10 133,000 McNam. Cres. M.. 18 14 17 ed 100% 93% 147,000 Virginia Chem 100% 938% 93% + 2% 
7 66% =,900 Stand. Oli of Ind.. 70% G67 69% + 1% 10 7 19,000 *¢Marsh Mining .. 10 9 % .. 100% 97% 70,000 *Western Elec. 7s. 99 98% 2% + 
< : 308 «= 292 280 Stand. Oil of Cal..308 301 308) = +-13 5% 5 2,100 *Motherlode Cop.. 5% 5% 5% — %& os. , ‘ 
ST 233 10 South Penn Oi1....235 235 235 oe 60 48 26,700 Mur.-Mog. M. Ltd. 60 56 5 +4 GERMAN BONDS 
29 6332 4,168 *Std. Oil of N. ¥..355 345 MT +8 8% ™% 3,700 Nipissing Mining.. 8% 8 8% a Marks : ? 
% Ys 4,400 Ophir Silver M.... $8 ts % oo 16 12% 17,500 *Berlin 4s 16 15 15 
, MISCELLANEOUS OILS 6 5% 4.400 Platinum Pall. Pr. 5% 5% 5% .. 22 22 50,000 Frankfort 5s 22 22 22 
| 1% 1% 2,250 Allen Oil ........ 4 1% 1% oe % ped ince Con. ...... % % % + 18 17% 20,000 Frankfort 4s 18 17% 18 
20 «612 =: 110,000 *tAllied Oil ...... 14 12 13 bi 9 4 4,000 Rex Con. ......-- 9 7 8 +1 15 14 25,000 German Govt. 5s.. 15 14 15 
2% 1 16,300 *Boone Oil ....... 1% 1% 1% — % % 4% 7,200 Ray Hercules .... % % — % 15% 15% 60,000 Hamburg 4s 15% 15% 15% 
lx $4 19,000 *tBoston-Wyo. Oil 1 i *—%* ™% 1 4,600 Red Mountain M.... 1 1 1 + .15 16% 16% 25,000 Hamburg 4%s . 16% 16% om as 
10% 6% 36,208 *Carib Syndicate.. on™ 7 ™ — 1% 1 % 1,575 Ray Verde Copper. 1 % % — % 3 3 10,000 Vienna 4s ‘ae 3 ie 
25 8 22 723 Cities Service..... 251 252 oe 4% 2% 27,800 Red Hills Florence, 34 2% 3 — % *Unlisted. {Cents per share 
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ADVEKTISEMENTS 


ADVERTIS 


EMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 





C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

208 So. La Salle St 
CHICAGO 


120 Broadway 
NEW YORK 


f’ Treasury 


Certificates 





The Oldest House in America 
| Specializing Exclusively in 
| GOVERNMENT BONDS 








U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 


ROBINSON & Co. 








Canadian 
Government, Municipal and 
Corporation 
Securities 
A. E AMES & CO. 
Established 1889 
74 Broadway 


Teronto NEW YORK 
Telephone 8045-6 Rector 


Montreal 








“BOND TOPICS” 
A. H. Bickmore & Co. 


lll Broadway, New York, 





Our monthly free on request fer Booklet 8. 








Y sace Chamberlain & Co 
New York | 


Incorporated 
115 Broadway 


American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


atembers New York Stock Exchange 
14 Wali St. New York 


G ranteed & Pret. = ‘R. & Tel. 
Trenton Potteries © 

Lima Locomotive Works Pfd. 
Irdinn Kefining Co. 


AMKRrLC 


i Nassau St., N. ¥. Tel. Rector 2780. 





Tel. Rectér 9970. 


Stocks 





Electrical Deve'opment Co., Ist Ss, 1933 


Cedar Rapids Mfg. & Pow. Ist 5s,1953 
| John Nickerson, Jr. 


6! Brondway. New York 
Telephone Bowling Green 6°40. 





Shawinigan Water & Power Ist 5s,1939 | 














Mark A. Noble Theodore C. 


25 Broad St. New York 
BANK, TRUST, INSURANCE 
AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 


Corwin 


NOBLE & CORWIN 











Specialists in 
ndependent Oils 


41 Broad St. 
Phone 25 Broad 


M. S. Wolfe & Co. 


New VYerk 











NEW YORK 





American Banker 


OLDEST AND MOST WIDELY CIRCULATED 


cepted only from 
are given place in 


lished. The 
full day of the 
the opening of the 
to alteration. 





adver 


Address 
The Annalist, 2 Rector Street, 


The advertisements of quotations on 


dealers and brokers of 
order that the market 


tised quotations are as 
financial week. Changes 
market on Monday, 


Advertising Depart 


unlisted securities 
recognized standing. iil 


may be 


of the Friday before 


occurring on Saturday weil be 
so that the quotations aiven below are 
Wall Street Office 


ment, The Open Market, 


New York City. 


printed 


below 
such 


truly open and representative, 


the 


are 


ac- 
quotations 
as it 


could not be were only the highest bid and the lowest offer on any given security pub- 


publication last 


reflected at 


subject 








Bonds 


Bonds 



























‘The ‘se quotations on 


Berlin 4s ... 
Bremen 4s 
Bremen 4%s .... 
Cologne 4s 
Coblen= 4s 
Dansig 4s 
brosden 4s 
Dresden 4%s 
Duss idorf 4s 
Kessen 4s ° 
Fran' fort 4s 
Frankfort 5s 
Greater Berlin 4s 
Hamburg 4s 4 
Hamiurg 4%s 
Leipzig 4s .. 
L«ipzig¢ 4%s 
Leipzig os 
Mannheim 4s 
Munich 4s 
Munich 5s 
Nuremburg is 
Stuttgart 4s 
GERMAN INDUSTRI AL 
German General Electric 


CERMAN GOVERNMEN 
wrman Government 3s 
German Government 4s 
jerman Government 5s 
FRENCH GOVERNMEN 
French 4s, 1917 
Fronch 4s, 11S 
French tis 1920 
French Victory Sa, 1931 


Vienna 4s 
Virvnna 4%s 
Vienna 5s 
BRITISH ISSU ‘ES: 
British Victory 4s...... 
British Funding 4s.. 
British 5s, 1922. 
British 5s, 1027. 
British Ss, 1929. oe 
British Ss, 1929-"47. 


JAPANESE ISSUES: 











Banking Journal in America 








Japanese 2d Ser. 4%s, 11 
Jap. 2d Ser. 4%s, 







Badische Aniline Soda 4%s 


French Premium 5s 1920 
BELGIAN GOVERNMENT BONDS 


AUSTRIAN MUNICIPAL 


Japanese 4s, 1931....... 
Japanese 4s, 1931 (£20 pie ces). 61% 
Japanese ist Ser. 4%s, 1925...... 82% 


1925 (£20 pes.) 79% 


UNITED STATES AND TERRITORIES 


Bid Offered 












a yield Dn. 


GERMAN MUNICIPAL ISSUES 


Brandon, Gordon 





14% 15 Dunham Co. Exchange Place. 
14% #%$%WT Dunham Co. Exchange Place. 
16 17% Dunham Co Exchange Place. 
54% 17 Dunham Co Exchange Place. 
16 17% Dunham Co Exchange Place. 
1d 18 Dunham Co. $+ Exchange Place. 
5 16 «Dunham Co. Exchange Place 
15 16% Dunham Co., Exchange Place 
i4 16 Dunham Co., Exchange Place. 
15 1S Dunham Co., Exchange Place. 
17 18 Dunham Exchange Place. 


20% 22% Dunham 


4 

$ 

$ 

$ 

$ 

5 

; 

3 

$ 

$ Exchange Place. 
* Exchange 
$ 
3 
; 
; 
$ 
; 
3 
3 
3 
$ 





We Be Re Re Be Re Be Re ae Be Ze Be Be Re Re Bp 2 Be Pe me Be he 
ele) 
S222 htereeeheeterese 





14 144% Dunham Co Place 
16 17 Dunham Co. Exchange Place 
15% 16 Dunham Co. Exchange Place 
15 16% Dunham Co. Exchange Place. 
| Psy 16% Dunham Co Exchange Place 
1% 17% Dunham Co Exchange Place. 
15 16 Dunham Co., Exchange Place. 
16 17 Dunham Co., Exchange Place. 
18 20 Dunhem Co., 43 Exchange Place. 
Ea 17 Iwnham Co., 43 Exchange Place 
16 17 Dunham Co., 43 Exchange Place 

ISSUES 

i%s. 18 1® Tunham & Co., 43 Exchange Place 
20 22 Ilunham & Co., 43 Exchange Place 


T ISSUES: 


10% 12 Dunanam 
11% 13 
13 14) «Dunham 


T BONDS: 


51% Leunha 
49 Dunha 


58% lunha 
70% bunha 








ISSUES 
2% 3 


2% 2% Dunham 
Dunham 


2's 3 


293 303 





325 5 335 


25...... 82% 


& it 
& 45 
71% Dunham & Co., 43 Exchange 
« 43 
a 4a 


Dunham 


a 

& 

& 

Dunham & 

277 Dunham & Co., 43 Exchange Place. 
395 Dunham & < 

385 Dunham & 

375 Dunham & 

Iunham & 


63% Dunham & 
62% Dunham & 
2% Dunham & Co., 43 Exchange Place 
82% Dunham & 
80% Dunham & 


Exchange Place. 


& . 8 
Dunham & Co., 43 Exchange Place 
& 43 


Exchange Place 


m Co 3% Exchange Place. 
m Co. t Exchange Place 
Place 


Exchange Place 
Exchange Place 


™ 
m 


Celzian Restoration 5s, 1919. 67% 69% Dunham & Co., 43 Exchange Place 
Belgian Premium 4s, 1920....... 73% ##$75% lunham & Co... 43 Exchange Place 
ITALIAN GOVERNMENT ISSUES 

Italian 3s, 1018 284% Dunham & Co., 43 Exchange Place. 
lralian 5s, 1920 awake 27% (28% Dunham & Co., 43 Exchange Place 
Italian Treasury Notes 1925. 35% 36% Dunham & Co., 43 Exchange Place. 


Co., 43 Exchange Place 
Co., 43 Exchange Place. 
Co., 43 Exchange Place 


Co., 43 Exchange Place 


Exchange Place. 
43 Exchange Place 
43 Exchange Place. 
Co., 43 Exchange Place 


~ 
2 
Soo 
> 
w 


Co., 43 Exchange Place. 
Co., 43 Exchange Place 


Co., 43 mxchange Place. 
Co., 43 Exchange Place. 











1 3 my 100 ©. F. Childs & Co., 120 Broadway. Rector 
De cou owe, tao C. F. Childs & Co., 120 Broadway. Rector 
> pon . ~ > - “ rv 
| S SESS Sea eee 
‘ans mm way C. F. Childs & Co., 12 roadway. ecto 
— anak omy ieee Cc. F. Childs & Co., 120 Broadway. Rector 
Panama 3s, om 997, C. F. Childs & Co., 120 Broadway. Rector 
lo coupon os gi C. F. Childs & Co., 120 Broadway Rector 
Liberty 3%s, Cc. F. Childs & Co., 120 Broadway. Rector 
Do ist 4s, Cc. F. Childs & Co., 120 Broadway. Rector 
Do 2d 4s, Cc. F. Childs & Co., 120 Broadway. Rector 
lho Ist 4\s, Cc. F. Childs & Co., 120 Broadway. Rector 
lo 2d 4s, 152-4 c. F. Childs & Co., 120 Broadway. Rector 
Do 3d 4s, Sept. 15. 1928 Cc. F. Childs & Co., 120 Broadway. Rertor 
Io 4th #8, PKLI-3N Cc. F. Childs & Co., 120 Broadway. hi ctor 
Victory 4s, ; . *. F. Childs & Co., 120 Broadway. Rector 
Deo 4%s,. 1922- 7.44 C. F. Childs & Co., 120 Broadway Reetor 
FOREIGN GOVERNMENTS 
Canadian War Loan 5s, 1%5 S4 sé Miller & Co., 120 Broadway. Rector 7500. 
M4 Mi «Miller & Co., 120 Broadway. Rector 7500. 
M4 So. Miller & Co., 120 Broadway Rector 7500 
ory S\&s, 1922 “4 S606 Miller & Co., 120 Broadway. Rector 7500. 
M S606 Miller & Co., 120 Broadway Rector 7500 
M4 S60 Miller & Co., 120 Broadway Rector 7500 
Mi% St Miller & Co., 120 Broadway Rector 7500, 
S24 %S4 Miller & Co., 120 Broadway Rector 
81% «683 OMiller & Co., 120 Broadway Eeector 7: 
Quebec 5a, Feb... 1927 Ni RN's Miller & Co., 120 Broadway Rector 7300 
OTHER FOREIGN, INCLUDING NOTES 
Bid Offered 
lrevince of Alberta 4s, 1922 81 84 Miller & Co., 120 Broadway. Rector 7500 
lo 4% s, 1924 ‘ " ‘ SJ ao Miller & Co., 120 Broadway. lector 7500 
Do os 5 SN 92 Miller & Co., 120 Broadway Rector 7500. 
Do Sis Sx so 6 Miller & Co., 120 Broadway Rector TMM). 
Ito tis, E 2 % «Miller & Co., 120 Broadway 
Vrovinee of Manitoba 5s, 122 mn 4 ©=©6 Miller & Co., 120 Broadway 
Do ts, 195. "3 95 6 Miller & Co., 120 Broadway 
Do 6s, 1928 oe a Miller & Co., 120 Broadway 
lo Gs, 1931. ar 9; Miller & Co., 120 Broadway 
, inee z - ‘ Miller & Co., 120 Broadway. 
I ge e of New Bruns'k 5%s, 20 RBYy 0% Miller & Co.. 120 Broadway 
oO ts 1928. 2 * ‘ 5 
De Gs. Nae any Miller € Co., 120 Broadway 
. - ° ~ a 4 0., at . 
ar = Now found!’ @ She. ee J Miller & Co., 129 Broadway. Rector = 7500. 
pe Cites, | 1De8 * anes + Miller & Co., 120 Broadway. Rector 7500. 
Province of Ontario 40, 1938 ‘4 = 86 Miller & Co., 120 Broadway. Rector 7500. 
Do ; a +4 Miller & Co., 120 Broadway. Rector 7500. 
a8 1 4 Miner & Co., 120 Broadway. Rector 7500. 
Do Slss, v1 Miller & Co., 120 Broadway. Rector 7500. 
Do 5%s 30 -- Miller & Co., 120 Broadway. Rector 7500 
Do ts 13 % Miller & Co., 120 Broadway. Rector 7500. 
Do ts, 127 bias, % Miller & Co., 120 Broadway. Rector 7500 
Do 6s, 1928 3 ™ Miller & Co., 120 Broadway. Rector 7500 
Province of Quebec 5s, 1926 BS 91 Miller & Co., 120 Broadway. Rector 7500 
Do tis, 19% . 54 S'. Miller & Co., 120 Broadway tector THO. 
Do ts, 19% 92 94 Miller & Co., 120 Broadway. Rector 7500. 
Province of Soskat: hewan 4s,"23. SS 91 Miller & Co., 120 Broadway. Rector 7500. 
Do os, I! . AN 1 Miller & Co., 120 Broadway Rector 774). 
Do te, 1 S1 85 Miller & Co.. 120 Broadway Rector 7500 
Do Gs, 1924 .... ‘ v2 1 Miller & Co., 120 Broadway Rector 7500 
City of Toronto Ss, 1934 sl 83 Miller & Co., 120 Broadway. Rector 7500 
Cuban Govt mae rnal Ss, 1905 tH a7 Miller & Co.. 120 Broadway. Rector 7500 
Do 44s, 1M 64 65 Miller & Co., 120 Broadway. Rector 7500 
Do 3s, 144 77m SI Miller & Co., 120 Broadway. Rector Th00 
lo Ss. 149 — 73 77 Miller & Co.. 120 Broadway Rector 7500 
Do Treas. Gs, 1920 80 85 «= Miller & Co., 120 Broadway. Rector 7500. 
ep rovince of British Colum- 
bia 5%. 1028......... 7.50 «7 Brandon, Gordon & Waddell, 89 Lib’y St 
2 Pe 8 7.40 Brandon, Gordon & Waddell, 89 Lib’y St. 
Dom. of Canada 5% 1937... 6.60 6.40 Brandon, Gordon & Waddell, 89 Lib’y St. 
Grand Trunk Pac. 4%, 1939, 
(guaranteed by Province 
of S*skatchewan)... a 7.50 7 Brandon, Gordon & Waddell, 89 Lib'y St. 
Grand Trunk Pac. 3%, 1962, 
(guaranteed by Dominion : 
of Canada).. sehen ae 6.50 6% Brandon, Gordon & Waddell, 89 Lib’y St. 
Prov. of M: anitoba. ay Se. 1926 7% 7% Brancon, Gordon & Waddell, 89 Lib'y St. 
Prov. of Manitoba 6%, 1931. 7% 7 Brandon, Gordon & Waddell, 89 Lib’y St. 
Pr. of Nova Scotia 6%, 1928 7.50 iM trandon, Gordon & Waddell, 89 Lib’y St. 
Prov. of Ontario 6%, 1927 7.50 7 Brandon, Gordon & Waddell, 89 Lib’y St. 
City of Toronto, Ont., 444%, 
RR irr rr rte 7.0 Brandon, Gordon & Waddell, 89 Lib’y St. 
Gov. of Newfoundland 64%, 
& Waddell, 89 Lib’y St. 


Hanover 
Hanover 
Hanover 
Hanover 
Hanover 


Hanover ® 





Cort. 
Cort. 
Cort. 


Cort. 


Cort. 
Cort. 
Cort. 
Cort. 3 
Cort. 


Cort. 


Cort. ; 


Hanover &3 


Hanover } 


Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 


Hanover 
Hanover 


Hanover 
Hanover 
Hanover 


Hanover 
Hanover 
Hanover 
Hanover 
Hanover 


Hanover 
Hanover 


Hanover 
Hanover 
Hanover 


Hanover 
Hanover 
Hanover 


Hanover 
Hanover 
Hanover 
Hanover 
Hanover 
Hanover 


Hanover &300. 
Hanover 8300. 





’ 
S300 
8500 
S300. 
8300, 
8300 
8500 
8300 
R200. 
R300. 
8300 
R300. 
8300. 
8300. 


8300. 


8300 


8300. 


300 


8300 
S200 
8300 


8300. 
8500. 

8300 
S00 
S300. 


8300. 
8300. 


8300. 
8300. 
8300. 


8300. 
8300 
8300 


8300. 


8300 


8300. 


8300 


8500. 
8300. 


Hanover 83500 
Hanover 8300 


Hanover 8300. 


3183. 
3183. 
3185. 


3183. 


3183. 
318%. 
318%. 
18%. 
318%. 


318%. 


Accurate Markets Quoted 


Canadian Government 


Bonds 
Dealers in all 


Canadian and 
Cuban Securities 


MILLER & CO. 


Members New York Steck Exchange 
120 ay New York 








French Government 
Issues 


French 4s, 1917 
French 5s, 1931 
French 5s, 1920 
French 6s, 1920 


German Municipal 
Issues 


Berlin 4s 
Greater Berlin 4s 
Hamburg 43s 
Cologne 4s 
Dresden 43s 
Dusseldorf 4s 
Leipzig 5s 


All Foreign Bonds 
Bought, Sold & Quoted 


UNHAM; [a 


SPECIALISTS 
43 Exchange Place, New York 


Telephones 8300-16 Hanover. 











318%. 


H. x Heinz 7s, 1930 
Armstrong Cork 7s, 1931 
Cudahy Packing 7s, 1923 

Aluminum Co. of A. 7s, 1925 


U. S. Steel Ist 5s, 1951 | 


Union Steel 5s, 1952 


Jcnes & Laughlin St. 5s, 1939 





d 


}. 





H. Holmes & Co. 


Members N.Y.dé Pittsburgh Stock Exrchavges 


61 Broadway 


New Yor' Pittsburgh 
Direct Private Wire Connection 


Union Bank Bidg. 








Metro. 5-50c Stores 
Stevens-Duryea 
American Fuel Oil 
Hart Oil 
Lyons Petroleum 
Rauch & Lang Units 
U. S. Automotive Units 
Bought and Sold 


KOHLER. BREMER &Co. 


STOCKS — BONDS 
MEMBERS CONSOLIDATED - Zp STOCK EXCHANGE of NY. 
32 BROADWAY NY HAMPTON HOTEL 
TEL: BROAD 6910 ALBANY, N'Y 











Northern Ontario Lt. & Pr. 6s 1931 
Georgia Ry. & Pr. 5s 1954 
Penn. R. R. 64s 1936 
Portland Ry. Lt. & Pr. 5s 


M*ECownzeCo 


Members Philadelphia Stock Exchange 
Land Title Bldg. Philadelphia 
New York Telephone Canal 4845 


1942 




















| 





rr MUNICIPAL BONDS 





ON, GORD gy, 


WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 














| 


t 


3 
i 
& 





~, 
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e 
; Blodgett & Co. offered $100,000 City of 
Listed ® Unlisted Open Security Markee |.20 6% 9 sees 
Stocks & Bonds — Feb. 1, 1924, at prices to yield 4.65 per cent. 
*, J. S. Bache & offere 2 
OTHER FOREIGN, INCLUDING NOTES—Continued pious Uickesend, Vo. copiasesen 4 oe ook, 
In All Markets Did Offered bonds, due 1941, ‘at prices to yield 5.40 per 
CHINESE ISSUES: pore neg Magy: oe eager Be ge. anocigg ig 
cent. bonds, due 1940, to yield 5.20 . 
PRIVATE WIRES TO Chinese Hukuang Ry. 5s, 1951... 40% 41% Dunham & Co., 43 Exchange Place. Hanover 83500 and $70,000 Goldsboro N S.. mn 6 ae 
Chicage Milwaukee Detroit St. Louis Chinese Hu.uang Ry. 5s,°51 (£20 cent. bonds, due 1922 to 1924, inclusive, at 
» > Boston Minneapolis Philadelphia |) en ns 37% 39 Dunham & Co., 43 Exchange Place. Hanover 8200 Prices to yield 6.50 per cent. 
Deaver Montreal Toronto ARGENTINE ISSUES: State of Minnesota $4,538,000 5 per cent. 
Argentine 4s, 1897.............. 42% 43% Dunham & Co., 43 Exchange Place. Hanover 8300. loan rs atuiug rebiuary and August of each 
b Argentine Ry. Recission 4s...... 42 43% Dunham ¢ Co., 43 Exchange Place. Hanover 300 be = 24, to 1929, inclusive. The 
' © Argentine 5s, 1945............... 64% 65% Dunham & Co., 43 Exchange Place. Hanover 8300 issue is dated Feb. 2 and April 1, 1920, 1% 
pol = oe ptosis Argentine 5s, 1945 (£20 pieces) . 58% 59% Dunham & Co., 43 Exchange Place. Hanover 4300. gg? es m 3 : eae penne: yeoend and 
embers New York Stock Exchange CHILEAN ISSUES: ~ egal investment for savings Danks in 
‘ New uik, Connect New and 
— 2 Repub.of ChileSkg.Fd.8s.Feb..’41. .. 99 Robinson & Co.. 26 Exchange Place. Hanover 5920 SS. ee Se 
. Rookery Bidg., Chicago . tion is off ally omens ted to be $2,552,066, 
LONDON —LIV ERPOOL—PARIS INDUSTRIAL AND MISCELLANEOUS Sn teciateed’ the aheus aadee Maen 
2 ? . State, in gs the above issue, is $10,000, 
SP — Yuu, or about three-quarters of 1 per cent. of 
=e Bid Offered assessed aluatior Offered by > Gue 
Al i Co. of America 7s,°25 96% 97% J. H. Holmes & Co., 61 Broadway. Bowling Green 6489 anty Company h Natamas City hy 
Armstrong Cork 7s, 1931 paeeeene 97% 98% J. H. Holmes & Co., 61 Broadway. Bowling Green (4x. the Bankers Tr Company, E. H. Koilins 
a a } — ——. 6s, 1931 RS PEP S 82 83 Dunham & Co., 43 Exchange Place. Hanover 8300. & Sons, Halsey art & Co., the William 
Canadian Provincial enna aoe ivan oe eecscces 4 4 > = — . Ge. 4 cera amd Rector 3903 2. Compton i y, Estabrook & Co., and 
° ki , 78 . F. Ingo %0., 7 roadway. Rect 3993 Hi mans, Bal 4 ae a 
Canadian Car & Fary. 6s, 78 81 Miller & Co., 120 Broadway. Rector 7500. from * 15 Ot ( 5 se oun “i toce te yietd 
d Cedar Rapids & Mfg. 5s, + 16 77 Milier & Co., 120 Broadway. Rector see. maturity 
An Ponaaten Cnal Sa, 2500.5 2 HB Mer & On. 15S Breagway. Rector en a 
we : — 7 c So., 1 way. q Tarboro, N. ¢ 220,000 6 per cent. gold 
ee Dorninion Iron & Steel 5s, 1939.. 56 60 Miller & Co., 120 Broadway. Rector 7500. onds, due 22 to Ist, inclusive, and ex- 
Munici al Bonds Dominion Coal Ist 5s, 1940...... 78 78 Pynchon & Co., 111 Broadway. Rector 813. empt from Federal income taxes. The fi- 
p Cudahy Packing 7s, 1923.. ‘ 97% 998% J. H. Holmes & Co. Bowling Green 6489. Naucial stater shows assessed valuation 
General Baking Co. 68, 1950.... 3H yw Mark C. Steinberg & Co., St. Louis, Mo. at $7,102,4 d a net debt of $497,414. 
Grand + Western on 1962... 61 63 A. F. Ingold & Co., 74 Broadway. Rector 3991. Offe:ed by RK. M. Grant & Co. at 99 and in- 
os Heinz Co. 7a, 1930...........;.. #% %YW% J. H. Holmes & Co., 61 Broadway. Bowling Green 6489 terest ) f 6.10 to 6.60 per cent., 
St d d Oil Stocks H. J. Heinz & Co. iG-year 7s, - according io maturities 
andar aes s-e.2-. .. 67% Robinson & Co., 26 Exchange Pi. Hanover 7120. =. = 
Jones & Laughlin Steei 5s, 1939. 89% 90% J. H. Holmes & Co., 61 Broadway. Bowling Green 6489, J Gulf Ol! Corporation | $35,000,000 | twelve- 
Lima Loco. lst mtg. s. f. és,'30 87% %4 Redmond & Co., 33 Pine St. John 6165. year 3 ae ty gy: ene ge 
: Merchants’ Refrig. 6s, 1037..... 8S a A. Baker & Son, 15 Broad St. Hanover 1011. gold bonds Feb. 1, 1933. Offered and 
Ma - Ss old at 98 ar - 

. E A. Baker & Son [tiem cem ic, 8 EE Ren Seer, Re, |e hon Sth amen 
, e: s is, ke . F. Ingo So., 74 Broadway. Rector 3 or cent. Dy the Lnion frus ompany © 
€ ° er on Morris & Co. g. n. 7s, Sep. 1930 a ts Robinson & Co., 26 Exchange Pl. Hanover 520 Pittsburgh, the Guaranty Company, the 
zr Newfoundiand 5%, 1939 & k. A. Baker & Son, 15 Broad St. Hanover 1011. Bankers Trus mpany, the National City 
2, 15 Broad St. N.Y. Tel. Hanover 1011 | | Nat. Conduit & Cable ts, 33. Pynchon & Co., 111 Broadway. Rector 813. Company and the Melion National Bank of 

O’Gara Coal Ist 5s, 1955 65% Pynchon & Co., 111 Broadway. Rector #13. Pittsburet 
Shaffen Oil & Ref. 6s, 82% Pynchon & Co., 111 Broadway Rector 813. . " 

Z Sloss-Sheffield S. & I. 6s, 1929.. 90 lynchon & Co., 111°Broadway. Rector 813. Halsey, St & Co, Inc. and Arthur 
te Steel Co. of Canada tis, 1940... 80 83 Miller & Co., 120 Broadway. R«ctor 7500. Periy & ¢ f Boston offered an issue of 
’ Union Steel 5s, 1152.. 99% 100% LL. A. Baker & Son, 15 Broad St. Hanover 1011. Empire 8 Electric Company frst lien 

Union Steel Co. 6. 19 Bs 100% J. H. Holmes & Co., 61 Broadway. Bowling Green 6489 ag ee al mortgage 8 per c nt. gold bonis 
~~ tote ma 6 oS haere cae | wipes. 
st. ynechon ms roadway. ector 813. Yklahoma ( a ‘ ‘Mectric Ce > 
Investment Securities Websier Goal & Coke lst 58,1942 5  .. Pynchon @ Co., 111 Broadway. Rector 813. nn ae ee eae ae pene. 
gold : Fet iv3l The notes wiil 
PUBLIC UTILITIES be cor t » on and after Feb. 
. i, 1922 2 hereafter until maturliy or 
W ° A. Harriman & Co. Bid Offered their ea femption into 7 per cent 
. imulative pref ed stock the o z 
INCORPORATED Ad’k Elec. P. Corp. Ist 5s, "62. 78 80 Pynchon & Co., 111 Broadway. Hector 813. at 100 w itt stm - of ieee ona atv 
Adirondack P. & L. Ist 6s, 1910 88% 8 Pynchon & Co., 111 Broadway. Rector 813. jiends ield more than 8% per 
Alabama Power Co. Ist 5s, 1946. 77'4 7% Pynchon & Co., 111 Broadway. Rector 815 n b } f Securities Corporation, 
Alabama Lt. & Tract. 5s, 1962... Ww 45 A. F. Ingold & Co., 74 Broadway. Rector 3 M i ' 5 , 
25 BROAD St., NEW YORK Am, Cities 5-6 coll. tr. J.&J. 1 35 41 Pynchon & Co., 111 Broadway. Rector 813. ds i ht & Co a i: ts Bd ae > 
60 FEDERAL ST BosTOoN Am. i. & F.. Ge. Oe 1006...... so, Pynchon & Co., 111 Broadway. Rector 815. Co as a 
= o ad American P. & L. Co. tis, 2016.. TO% Berdell Bros., 111 Broadway. Rector #s0 
Am. Water W. & Elec. 5s, 1934 D4 A. F. Ingold & Co., 74 Broadway. Rector 31 M ; & Co. offered an issue of 
_ " apes a ay Pate en = Broadway. Rector 9980 t 6 per cent. hospital and 
col. tr. 3s, 19% 54m y. G. Souders Co., 31 Nassau St. Rector 2738 b i ie Ma 1, 1926, to 137, In- 
Am. Power & Light Co. 6s, 1921. 94 Pynchon & Co., 111 Broadway. Rector 813. pa int terest to yield 6 pon 
r Am. Power & Light Co., Series ‘ I ssue is exempt from Federal 
Ee Ey ae 70 72 Fynchon & Co., 111 Broadway. Rector 813. ncon tax I 
Asheville P. Lt. Co. Ist 5s 74 78 Lynchon & Co., 111 Broadway. Rector 81: 
Beloit W., G. & E, Ist 5s, 77 83 Pynchon & Co., 111 Broadway. Rector 813 Charles Wesley & Co. offered at prices to 
Birmingham RK. & L. 4%s, ta ua Miller & Co., 120 Proadway. Rector 7500 yield 15 p t. Federal income tax ex 
ST LOUIS PO, SNS ck tcddasdanncedescass 64 67 Miller & Co., 120 Broadway. Rector 7500. Mich., 6 per cent. pub 
i + Bloomingdale, Decatur & Cham- iue Jan. 1, 1938, and a « 
' ae + Ist —- a —_ 50 55 Pynchon & Co., 111 Broadway. Rector 813 lega s f savings bank and trust 
rooklyn Ed. Co., Ser. A, inc. funds in } y ‘, Massachusetts and other 
wen. Se, 1949. ....ccssccccccees 78 80 =Pynchon & Co., 111 Broadway. Rector 513 States sai ’ 
ae te 4 >. ee. B -__ aS 89% Tynchon & Co., 111 Broadway. Rector 813. : t 4 t 
. rooklyn E %o., col. tr.. Ser. 2. W I ssp h & Co. offered the fol 
Mark fc Steinberg A Co. / _ Seer = ee. Se +4 Pynchon & Co., 111 Broadway. Rector 813. ving x ux) Northern Pacific 3s, due 
Do Ser. D, 7s, “40......-. . %% “% Pynchon & Co., 111 Broadway. Rector 813 2047, at : d interest to net about 5.45 
—— New York Stock Exchange Burl. G. & L. Co, 1st 5s 60 — Pynchon & Co.. 111 Broadway. ~-stiml R12 per cent $ “) New York Central 3%s, 
embers St. Louts Stock Exchange Burl. Ry. & L. Co, 1st 5s, i ST Pynchon & Co., 111 Broadway. Rector S13. due 1997, at 67% and interest to net about 
300 No. Broadway ST. LOUIS Butte E. & Pr. Co. Ist 5 83% 85% Pynchon & Co., 111 Broadway, Rector 813. 4 pe $50,000 Chicago, Milwau- 
Carolina P. & lL. Co. 5D 74 : 7 Iynchon & Co., 111 Broadway. Rector 8153. kee & St. Paul general 4 per cent. bonds, 
ae —_ ee & Pr. oe Lin - a “ery & —_— = i St. Hanover 1011. ’ 12R9 64 and interest to net about 
ap P. ‘o. coo ‘6% Pynchon Co., troadway. RK R15 45 pe 
Central St. El. Corp. 5 2. 89 91 Pynchon & Co., 111 Broadway. Gester 813 
eo Cv. El. Il. Co Ist i, 1935... o8 os I’'ynchon & Co., 111 Broadway. Rector 813 The Da hemical Company $2,000,- 
o 2 Citiis Service 7% deb., Ser. B.. 130 so H. L. Doherty & Co., 60 Wall St. Hanover 10060. ooo fif t % per cent. sinking tund 
Texas Municipal Bonds Do Ser. C.. .... 96% %% HL L. Doherty & Co., 60 Wall St. Hanover 10060 gold debent lue Feb. 1, 1936. Offered 
& Ww Do Ser. B:.. So asedecccesesocs 85 88 H. L. Doherty & Co., 60 Wall St. Hanover 10060 at GRY erest to yield nearly 8.20 
Southern estern Citizens Gas 5s, 1942. 77 .. Berdell Bros., 111 Broadway. Rector {80 per & Co 
® ee . 5 Cleve. El. Dl. 5s, ‘S9.......... R44 Ne Spencer Trask & Co., 25 Broad St. Broad 3500 : 
° Municipal Notes Yielding Cleve. El. Tl. Co. Ist 19% 84% 55% Pynchon & Co., 111 Broadway. Rector 813. bge thwestern Rallway Com 
Col. St. Ry. Co. Ist cons. 5s, w -. Pynchon & Co., 111 Broadway. Rector 813 pany $15,000,001 6 per cent 
ne 5% 61 Pynchon & Co., 111 Broadway. Rector 813 a F a ee 1934. The 
“3 d by the deposit and 





614%-8% Con C. L.P.&Tr. ~~ am 


Cin. Gas & Elec. 


92 A. B. Leach & Co., 62 Cedar St. 


90 A. B. Leach & Co., 62 Cedar St. $16,000,000 face value of the com 


> per cent. bonds, 








} Columbia G. & E. 1st St A. B. Leach & Co., 62 Cedar St. pany 's 3 Bane 
; Cumberland Co. P. & L. : 78 6A. B. Leach & Co., 2 Ccdar St. tue me ssue was offered and sold 
Consumers Pow. Co. Ist 5s, “36. 81 Pynchon & Co., 111 Broadway. Rector 813 by Kuh ‘ and the National City 
Dallas P. & L. Co. Ist 6s, ‘49.. 89% Pynchon & Co., 111 Broadway. lector 813 ‘ nd accrued interest, to 
D., U. & c. Ry. Co. Ist 5s = Pynchon & Co., 111 Broadway. Rector St. cent 
om oa < Seca F 6 tm. oe . - 
Detroit Edison 7s, ‘29 ener Trask & Co., 24 Broad St. Broad 3500. ee lroad Company 50,000,000 


0 Steinberg & Co., St. Louis, Mo einai. nds, foreign series, re 
88 Pynchon & Co., 1 Broadway.” Rector 813. ‘9 6 fl cane yo -_ 77 
; i o n a f y 


Re errr rere 
a Economy L. & P. Co. 
Mon s ag” “hee ae aaaaiey 
83 Pynehon & Co., i 
3 ipal and interest of its 


1 
mberTe: voy New Flec. Dev. Co. Ist 5s, 1983..... 8 11 Broadway. Rector 813 " 
lee. Dev. of Ontario 5s, 1933.. 0 83 «Miller & Co., 120 Broadway, Rector 7500 re 
41 Brod Mimira Water, Light & Ry. Co. _ oe bonds i i to the company by the 
Ist 5s, id. 0 du es.clb-c neue te én 70 Pynchon & Co., 111 Broadway. Rector 813 rrer ‘ Offered by A. Iselin 
&e H ' Noyes & Co. and Halsey, 








1 
1 








Phone: Re Emp. G. & F. 1st col. 6s, 1926.. 4% 96% H. L. Doherty & Co., 60 Wall St. Hanover 10060 
Do 8% conv. notes, 1924 “s v5 a L. Doherty & Co., 60 Wall St. Hanover 10060 
Ft. Worth Pr. & Lt. 5s, &2 - terdell Bros., 111 Broadway. Rector {0 a Po e - iicies 
70 75 i’ynchon & Co., 111 Broadway. Rector 815 Z ah “ Banna ee eae 











































































































Gal.-Hous. El, Ry. Ist 5s, *: i 7 
Great Western P. 1st 5s, ‘46... 78% 7% Pynchon & Co., 111 Broadway. Rector 81% ell re oa eian ad The 
Habershaw Elec. Cable 7s, 1935 86 89 =A. F. Ingold & Co., 74 Broadway. Tel. Rector 3:1 omens pao © — cent. rn 
’ Havana Elec. Ry. & L. 5s, 1% 70 «67% = Miller & Co., 120 Broadway. Rector 7500). a ires in 1951, is exempt 
Houston Elec. Co. ist 5s, S4 89 tvachon & Co.. 111 Broadway. Rector 813. vont Gs me tases and is a legal 
L oO Hydro Elec. of Yr 4s, = 4 Miller & Co., 120 Broadway. Rector 7500. + sae Sage eae ee 
Hydr. P. Co. ref. & imp. 5 s lynchon & Co., 111 Broadway. Rector &15. — . 
STANPARD $25 Hydr. Power Co. 5s, 1% on oes ee Bros., 11 Broadway. Rector 9980 Redmor ffered $375,000 State of 
Idakc Power Co. Ist 5s, 7 7% Pynchon & Co., 111 Broadway. Rector 813 adele ‘ aryggy Pe siess 2 . Pts 
Gil Par Value | inomnapolis Gas 3s, 1952 73 +. Lynebon & Co.. 111 Broadway. Rector 813. ag : ae ee Federal in 
INDIANA Indianapolis Ges 5s, i os erde ros., 111 Broadway. Rector 9980. ge oe ptr : 
I L Stock Indian: polis Northern sz 40 -. M.S. Wolfe, 41 Broad. Broad 025. cae dak aenenne oe ed $210, 
Kan. City Home Tel. ka 1923; 90 92 Steinberg & Co.. 300 N. Broadway, St, Louis, Mo O71 049 met Weudak al ae tee 
3 Kings Co. E. L. > Co, 6s, "97 = 97 2s erde ros., 111 Broadway. — Rector 9980 Stat : Prigpncasp tae - . 
ea CARLH.PFORZHEIMERECO, | Knosvile 16. Lien Crete en coadwas, Rector 818 at oS te nm 
P hee ex os, | es ° - ynehon 0., roadway. ector SI P 
Phone 4860-1-2-3-4 Bread. 25 Bread St, MW. YY. Po ville Trac. Co. Ist 5s, "38. 80 83 Pynchon & Co.. 111 Broadway. Rector 813. Cast icied & Wells ofte red the following 
Laclede Gas Light Co, Ist ref. a £100.00 i bes, due 1940 to 
a j 7s, 1929 ee 90% 92% Pynchon & Co., 111 Broadway. Rector 813 1948, t pe oe "$40,000 Camden 
{ ‘ Do Ts, 1920 22... eee e eee eeees 91 93 Steinberg & Co., 300 N. Broadway, St. Louis, Mo er er 37, to yield 5.10 per cent.: 
? Sou ers & Co Lake Shore Elec. Ry. Co. Ist $2,000 J City ‘4%, due July, 1928, to 
| . - cons. 5s, 1923 ~~ 2 .. Pynchon & Co., 111 Broadway. Rector 813. vield 5.30 pe ent., and $5,000 Jersey City 
| a Stes Be IR econ cots 4... & = Fyachen & Co., 111 Broadway. Rector 813. 4s. due 192: ield 5, per cent. ° F 
iti Laurentide Power Co. Ist 5s, '46 76 ; ynchon & Co., 111 way. Tel. Rector 813 . ste 
Investment Securities Lehigh Pr. Co, 6s, 1927........ .. 66% Berdeli Bros., 111 Broadway. Rector 9980. Dillon, Read & Co. offered $6,000,000 Uni- 
Los Angeles Ry. Corp. Ist and ted Railways of Havana fifteen-year 7% per 
31 Nassau St., New York ref. 5s, 1940 ........-..---:; 59 61 Pynchon & Co., 111 Broadway. Tel. Rector 813 cent t trust gold certificates is- 
Mad. River Pow. Co. Ist 5s S4 85% Pynchon & Co., 111 Broadway. Tel. Rector 815. sued und Philadelphia plan. Offered 
Chicago Grand Rapids Do Ss, 1935 ........+4--+-: <a 85 Dunham & Co., 43 Place. Hanover 8300 at 99 and rued dividend to yield about 
Detroit Milwaukee Manila Elec. Ry. & L. 5s, If 62 65 A. F. Ingold & ¢ Co., 74 Broadway. Rector 3991 7% per r 
Mason City & Clear Lake RY. “ 
Co. gen. Ga, 1932........-----; 75 82 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
Merchant H. & L. Co.ref.5s,°22 86 89 Pynchon & Co., 111 Broadway. Tel. Rector 813. a - ‘ 
Michigan Un. Ry. Co. Ist 5s, 36 37 39 Pynchon & Co., 111 Broadway. Tel. Rector 813 ADVERTISEMENTS. 
eee ee Mil. — by & ag A 26 = 92 ete & =. — Broadway. Tel. Rector 813. simatic 
Do re ext. Ss oe o nchon & Co., 111 Broadway. Tel. Rector 813 
'B Bank and Trust Co. | Do gen. ref. 5s, 1951.......... 65 68 Pync & Co., 111 Broadway. Tel. Rector 813. ST. LOUIS SECURITIES 
| EP Mil. Light, Heat & Trac. 5s, a 81 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
Stocks | —— St. Ry. & St deck ae Bought—Sold—Quoted 
joint cons. 5s, ZB. cc eeccnes 16 & Pynchon & Co., 111 Broadway. Tel. Rector 813. 
—. ey. ay > .- 5s, a 7% 78% Pynchon & Co., 111 Broadway. Tel. Rector 813. STIX @ co. 
ss. Valley G tS. Co. col. tr. x A M bers St. Louis Stock Exchange 
! CLINTON GILBERT Be, ROBB acc cccsccccccccccccce 86% 89 Pynchon & Co., 111 Broadway. Tel. Rector 813. 509 ro Rt — St. Louis, Mo 
2 Wall S N. Y. Tel. R Mont. L., H. & P, Co. Ist col. n Pais : - ¢ 
. | t., 4848 oat 4468, 1932 oo. os eee esse eevee 77% 78% Pynchon & Co., 111 Broadway. Tel. Rector 813. 
Do 5s, 1933 .....----++++++- - 8 83 Pynchon & Co., 111 Broadway. Tel. Rector 813 a nn acca 
Montreal Tramway 5s, 1941.... 71 73 aur : oe 4 pntaes- pemee Th - 
Montreal Light & Pow. 4%s, "32. 77 79 iller ” roadway. Rector 
WM ME chi sags accSon0ssoas 78 80 Miller & Co., 120 Broadway. Rector 7500. ort 1erm onds 
N. Y. City Bonds Mont. Tramways ist & ref.5s,'41. 71% 73% Pynchon & Co., 111 Broadway. Tel. Rector 813. 
f Nashville 4 & Lt. Ist 5s, 1953. 3 78 Pynchon & Co., 111 Broadway. Tel. Rector 813. DEALT IN ON N. Y. CURB 
N. Y. State Bonds Natl. C. & C. Co. Ist 6%, n., "27 & Co., 111 Broadway. Tel. Rector 813. -1. 
Nev. Cal. Elec. Gs, 1946........ Spencer Trask & Co., 2 Broad St. Broad 3500. 
Federal Farm Loan Bonds Nevada Cal. Pr. Co. ist 6s, ‘27. & Co., 111 Broadway. Tel. Rector 813. Speciali 
New Eng. Pr. Co. ist 5s, 1951. —€ & Co., ty Broadway. Tel. Rector 813. pecialists 
New O. Ry. & L, 4%s, 1935.... er Co., 1 Broadway. Rector 7500. 
BULL & ELDREDGE, |*s: A pita Miller & Go, 120 Brondway, Restor 1000. T. HALL KEYES & CO. 
Members New York Stock Exchange. N. J. Ry. Co.ist mtg.4s, * sina F. M, Chadbourne & Co., ggg oe Bidg., New’k,N.J. ’ 
‘ Niagara Falls Pr. 5s, 1932...... oe Berdell Bros., 111 Broadway. Rector 9980. 35 Broad St., N. Y Tel 
20 Broad St., N. Y. Tel. Rector 8460 Do 5s, 1932,...........-..-+-. Spencer ‘Trask & Co.. 25 Broad St. Broad 3500 oad St., N. ¥. ci. Broad 7685 
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ADVERTISEMENTS 





Open Security Market 





Niag., Lock. & Ont. ref. 6s, “3S 80 
Nort. & Ports. T. Co. Ist 5s.°36 © 
Northern Elec. Ist 5s, 19G9.... 72 
Nor. , Page ag & St. Ry. is, 26 

Nor. t -~ 2 ta, - 

Nor. S. Pr. Co. Ist & ref. 5s, ‘41 i” 
— We a Ry. Ist Se, 1941.. oT 
N.S. Tram. & P. Co. Ist 56, “6 & 
i -. Co. Ist & ref.is,Jan.,'51 ee 


on B. Ry.&B.1st_con.5e, 28 67 





Philadelphia Co. conv. deb. 
> sees ‘ica 
Portiand Ky., La. & Pr. Ss, ‘42 3 


Portiand Gas & Coke Ist is, "4 74 


Rio de Janeiro Tram., L. & 
Gh BE etscscesecctcousee 
ee Ee ED ceddcoccocesseces 

Rio de Janeiro Tram. aP. 5 
RRR eee 

Rockford E. Co. ist & ref. 5 

Sao Paulo Tram., L. & P. 5 

Salmon Hiver Pr. Co. 5s, 

Seattle Elec. Ist Sa, 19G0....... 
Do 5s, 92 SbetaBoacesenacess 


Seattle Lighting 5s, 1949 Leese 


Seuth. Cal. Edison gen. 5s, "39... 
Seuth. Wis. Pow. Co. Ist 5s, "38. 
Syracuse Light & Pow. Co. coll. 
SUS Gi Bee ccccccccocéccces 
Texas Pr. & Lt. Ist Se. 1937.. 


Tri-City Ry & Lt col. tr. 5e,°23 
Do Ist & ref. 5 ee 
Twin C. G. & E. - 
Un. Elec. L. & F 
Be, BERD cccecess ¢ 
United Lt. & Ry. Co. Ist 5s, ‘32. 72 
United Rys. Co. of St. L. 4s,"34 ws 

Virginia-Carolina Chem. C b 









Wisconsin River Pow. ist is, “41 & 
Indianapolis North. 5s, J932 40 


Atlantic & Danville Ry. Co. Ist 
Se, GU, TEED ccscccccccccsccs 
Bak. & Ohio R. R. Co., Toledo 
4 Cin. Div. 4s, July, 1959.... 
Can Northern 4s, 1930. Manitoba 
GGEMIBGS oo ccccccccccccccccccs re) 
Chi., Burlington Quincy R. R. 
Co. coll. joint 48, July, 21. 
Chi. Mil. & St. Paul a. refund- 
ing 1%s, Jan., 214...... oe 
Chi. Rock Isid. & Pac. Ry Co. 
Se. GR, Sag Bi cscccccccce 


Cleveland, Akron & Col. 5s, "27. 
Duluth, Missabe & North. 5s,’41 


Brie gen. ts. 1986......... 41 

Edmonton, Dun. & B. C. 4%s,’ 4, 
Alberta guarantee La] 

Grand Trunk Pac. 3s. 1982, ‘Pom. 
RE. “vandu ceucacesncs oO 


Do 4s, 1962. Dom. guarantee. “2 
Grand Trk. Beh. Line is, 1X9. 65 
Gt. Nor. Ry. of Can. 4s, “24... & 
Kan. City So. Ry. Co. ref. & 

imp. 5s, April. 1%@........... ee 
Kan. City So. 3s, 190...... con | 
Long Island R. R. Co. gen. 4s, 
GE, BED be ccbeccccccccécccces 


N. ¥. Central R. R. Co.. conv. 
deb. Gs, May, 1k5.. 


Utah & Northern Ss. 116...... 90 
Virginia Ry. Co. Ist 5s, May. 62 .. 
Western N. ¥. & Penn. Ry Co. 

See Se: Gin: Se mctcecés sce 


PUBLIC UTILITIES—Continued 


Pynchon » | Co. = a Broadway. 
& Co., 

A. F. Ingold & o- 74 Broadway. * eee Sous. 
111 Broadway. 





Do St. Ry, Ist Se, "R......... 70% 
Ontario Pr. Co. ist 3s, 1M3.... 79 
Pac. Pr. & Lt. Co. Ist 5s, re) 


Pa.. Ohio Pr. & L. ist 7%s, “#. 9% 
~ - “y > » Co.. 111 Broadway. Tel. 
Public Service of N. J. 7% n.,"22 87% Pynchon & Co.. 111 Broadway. Tiel. Rector 813. 





South. Cal. Ed. gen. & ref.tis,"4 SsT% 
oo 


68% 
re 
Toronto Pr. Co., Ltd., gen. 5s, 24 MO 
o1% 
72 
57 
be] 


4 Pynchon Co., 1 Broadway. Tel. 
49% Steinberg & Co., 300 N. Broadway, St. Louis, 
Robinson & Co., 26 Exchange Place. 





” 
80% 
Wisconsin Elec. Pow. 7%s, 1945. ae 
M. S. Wolfe & Co., 41 Broad St. 


. 26 Exchange Place. 
.. 26 Exchange Place. 
Miller & Co., 120 Broadway. 
Robinson & Co., 26 Exchange Place. Hanover 5920. 
Robinson & Co., 26 Exchange Place. 






Chicago & Erie je, 1982........ 78% 


Miller & Cc., 120 Broadway. 

Miller & Co., 20 Broadway. 

Miller & Co., 120 Broadway. 
Co. 


Robinson & Co., 26 Exchange Place. 
, Dunham & Co., 43 Exchange Place. 
. Place. 
. 43 Exchange Place. 
+ Dunham & Co., 43 Exchange 
Dunham & Co., 43 Exchange Place. 





Dividends Declared, 


* * 
Awaiting Payment 
Pe- Pay- Books 
Compan Rate.riod. able. Close. 
Montreal Gottons....1 * Q Mar.15 Feb. 28 





Mar.15 Feb. 2% 





Q 
ova 
Q 
3 Q 
BP Gs. cacctectecws Q@ Mar.31 Mar. tii 
Nat. Lead pf......-.& Q Mar.15 Feb. 18 
Nat. Lead ........- Q Mar.31 Mar. 11 
Nat. Sugar Ref... .. 2% Q Apr. 2 Mar. 12 
Nat. Surcty ....... 3 Q@ Apr. 1 Mar. 18 
Nat. Transit........ 5@c Ex. Mar.15 Feb. 28 
N. Y. Air Brake....2% Q Mar.2 *Mar. 2 
N. ¥. as.= Q Mar. 1 Feb. .9 
Owens Bottle....... 1% Q Apr. 1 Mar. 16 
Do gap casceccesase 1% Q Apr. 1 Mar. 16 
@ackard Motor pf...1% @Q Mar.15 ....... 
Pacific P. & L. pt. 1% Q Feb. 21 Jan. 22 
veerless Motor -e Q Mar.31 Mar. 
Penn Water & Q Apr. 1 Mar. 18 
ohila. Electric RQ -15 Feb. 18 
Ee TE Q Mar.15 Feb. 18 
Pressed Steel Car...2 Q Mar. Feb. 16 
DEE esesescccase Q 1 Feb. 8 
Proc. & Gamble pf..1% @ Mar.15 Feb. 23 
Quaker Oats........ 1% Q Apr. 15 Apr. .1 
BD BR. ccccctccecce 1% Q May 31 y 2 
Rep. fron & Steel...1% Q May 2 *Apr. 22 
DME égénesccesces 1% Q Apr. 1 Mar. 16 
Riordan P. & FP. pf.1% Q Mar.31 Mar. 22 
St. Lead....2%e Q@ Mar.21 Mar. 9 
San Joaq., pee Q Mar. Feb. 3 
Do | RS 7% Q Mar.15 Feb. 28 
Seovill Mfg. .......- 5 — Apr. 1 Mar. 24 
Sharp Mfg. ........ Q Feb. 21 Feb. 1 
Sinclair Oi! pf....-. 2 @Q Feb. 3 Feb. 6 
S. S. & I. pf..1% Q Apr. 1 Mar. 19 
Se. Porto r. Q Apr. 1 Mar. 10 
SE. waneoceseeoe Q Apr. 1 Mar. 10 
Southern Pipe Line Q Mar. 1 Feb. 14 
So. W. P. & L. pf..1% Q Mar. 1 Feb. ij 
(A. G.) Ist 
obeteseraetécss 1% Q Mar. 1 Feb. 15 
Standard Milling....2 Q Feb. 28 *Feb. 18 
SS epecsecccece 13 Q Feb. 28 *Feb. 18 
rd Match....2 Q Mar.15 Feb. 28 
Standard Oi) of Cal.2% Q Mar.15 Feb. 15 
Standard Oi! of Cal.1 Mar. 4 Feb. 15 
| " 
eg 15 


1 
oumenn Machinery. 41 Q Apr. 15s Apr. 
Texas Co. 


seéncesnad 10 Stk Mar.31 Dec. 10 

r. pf..4 — Apr. 1 Mar. 19 

Timken-bD. Axle pf..1% Q Mar. Fd. 22 
in. .5e Apr. Mar. 11 


sods bae0ebe% 1% Q Mar.15 Feb. 28 
S. Envelope......3% Q Mar. 1 ......-. 
denis 2% Ex.Mar. 1 ........ 
SEG ccs Ban 2 
a: 2 ee 2 keccnces 
-2 Q Mar.15 Feb. 28 
% 3 Mar.30 Feb. 28 
1% Feb. 26 Jan. 2 
ncaa 2% Q Mar. » Ss 
--1% Q Mar. t Feb. 15 
1.75 Q r. Feb. 15 
$1 Q Apr. 2 Mar. 15 
---2 Q Mar.15 Feb. 15 
1% Q Mar. 1 Feb. 15 
-*% Q Mar. 1 *Feb. 
te Q Feb. 28 Feb. 18 
1% Q Feb. 23 . 18 
W. Ind. Sugar Fin..1% Q Mar. I *Jan. 31 
W. Ind. Sugar Fin..2 Q Mar. 1 *Jan. 31 
on 3% — Mar. 1 Feb. 21 
White (J. G.) pf... Q Mar. 1 Feb. 15 
Do Engineering....1% Q Mar. 1 Feb. 15 
Do Enginee: ----1% Q Mar. 5 Feb. 15 
Do Management pf.1% Q Mar. 1 Feb. 15 
Wilson & Co........ 1% Stk Mar. 1 Jan. 27 
- Penn Power pf..1% Q Feb. 1 Jan. 21 
Wm. Carter pf......1% O Mar.15 Mar. 10 
Wm. Wrigley Jr....50e M Mar. 1 Feb. 3 
nt Se Saetvensesa 1% Q Apr. 1 Fed. & 
Woods Mfg. ........ a - 1 Feb. 2 
Woolw’th (F.W.} Co2 @Q . | Feb. © 
*Holde >; beoks do not close. 





Louisville & Jeff. Bridge 4s. 6% 
Louis. & Nasb.. St. L. Div. 

By TED cccccescsccceseces: . 52% 
Mason City & Ft. Dodge 4s. a 


-- 
Dunham & Co., 43 Exchange Place. 


Robinson & Co., 26 Exchange ‘ 
Dunham & Co.. 43 Exchange Place. 


Norfolk & Western con. is, '%.. Th 
Northern Pacific Ry. Co. gen. 

BR, TORg TOE coc cccccccccce. at 
Oregon & Cal. 5s, RS ea RRQ 
St. L. Southwestern R. R. 4s,°32 & 

a Se GA. BP caccecotccaueses ne 

DP Gy BE aatecosccncceceses “ 


Dunham & Co., 43 Exchange Place. Hanover S300. 
Robinson & Co., 26 Exchange Place. Hanover 5920. 


Robinson\é Co., 26 Exchange Place. Hanover 5920. 





Notes 





Am. Chicle Co. Ser. ts, Oct., "25 


INDUSTRIAL 


Aluminum Co. of America 7s, °25 96% i = ie 6S, 3 eee Reetins Cxee GED. 
juminum Co. o me 8. > hea % 


Ae 


Bell Tel. Co. of Canada 5s, 1925. 80 
PUBLIC UTILITY: 


Union Elec. Lt. & Pr. Ist 7s, "23 384% 96% Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 





Stocks 





Centra) States Life Insurance... 


Missouri State Life Ins. Co... .. 


Am. Waterworks & Elec. Co... 3 
Be) BEG Mic cascccvcceccccancevsce 
Do participating pf.. . . 
Cities Service ...... 
Do 


Do pf., hiinnavegeascesse — 
Do Bankers’ ‘shares Kqeudcseces 
Empire Dis. Elec. pf... es “oO 
Empire Gas & Fuel pf.. peween 
Gas & Elec. Securities ..... am 
TP Me: enccatoaseteesicige Gases md 
U nitet ee 1 
DD bh adenddsdccgeccecane 
RED WUE Svcoccdcvedccecss 6 


BP Ola. ncdcnnaticsesnssoccccees 


Akron Guaranty Mortgage....... ee 
American Rolling Mills fs g.360 @& 
Am. Stamping 4 Enameling... on 

24 





Berton-Townsend Brick pf 85 
Canadian —etetives = 66 
Carbon Stee! ... 30 
Central Steel pt. 8h 





Central Coal & Coke............ Rx 





. ee ee 


re & " 
a } a noe & Co., 
36 «= Steinberg & Co., 


300 N. Broadway, St. 
300 N. Broadway, St. 


Internationa! Life Insurance Co. IM . 
4 300 N. Broadway, St. Louts, Mo. 


PUBLIC UTILITIES 
Offered 





C1 Mobile & Ohio 


‘St. L. & Cairo R. R. 


First Mortgage 4s 
Price to yield well over 


Legal investment for savings 
banks in six states. 

Bonds assumed by Mobile 
& Ohio in 1913 when the 
two roads were combined. 
Bonds outstanding at the 
rate of only $25,000 per 
mile. 


Earnings compare favorably 
with those of other roads. 
Further details on request. 


A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar Street, New York 


105 S. La Salle St., Chicago 
Boston Hartford Buffalo Cleveland 
Philadelphia Mi Baltim 














= 














opyeeee 


#923 


@ eo i 
West = Trac. & Power Co.pf. @% @& W. G. 


INDUSTRIAL AND MISCELLANEOUS 


Bid Offered 
on nS. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa. 


© 813. 
236 Fourth Ay.. Pittsbureh. Pa. 
B st io i 


- 236 Fourth Av., Pittebeegt, Pa. 
) J---5 Rector 3993. 
61 Broadway. Bowling Green 6489. 
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We pay especial attention to the 
markets on Industrials and 


i 
if 
. 


Stocks. We invite inquiries 
ally on this class of securities. 


JAMES J. BOYLE & CO. 


INCORPORATED 
COURT 2980 
WE SERVE 


j 
{ 








BUYER 


236 FOURTH AVENUE 
PITTSBURGH, PA. 
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The Economic Problem of the Age—How Germany Will Pay 


count reaching about 6 per cent. in December, 1872. 
The indemnity payments were completed by the 
French Government in September, 1873. From 1874 
to 1880 both the franc and the mark were at a 
slight discount (about 2 per cent.) in London. 

The effect of the indemnity of 1871 on the for- 
eign trade of France and Germany is more noticea- 
ble. France developed an excess of merchandise 
exports in 1872 which continued until 1875, reach- 
ing in that year 335,900,000 francs. In the next 
year the balance was turned into an excess of im- 
ports, and continued so in succeeding years. On 
the other hand, Germany’s excess of merchandise 
imports was enlarged nearly 60 per cent. in 1873, 
as compared with 1872, but in succeeding years 
gvadally fell off, until in 1880 her balance was 
turned into an excess of exports. 

But the figures for the years immediately fol- 
lowing the Franco-Prussian war show clearly 
enough that the handing over of approximately 
$1,000,000,000 in bills of exchange by France to 
Germany, whereby France became temporarily 
debtor and Germany temporarily creditor to other 
parts of the world, accelerated the exports and re- 
tarded the imports of France, while the effect on 
Germany was just the opposite. 

Suppose Germany should pay over to the Allies 
annually, as M. Doumer Proposed, 80 per cent. of 
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Continued from Page 257. 


her exports, what would happen? Unless Germany 
ucdopted a Soviet régime and the State assumed 
the administration of all business and commerce, 
the German Government would be forced to issue 
internal loans and to use the proceeds in the pur- 
chase of foreign bills representing indebtedness of 
other countries to Germany for her exports. These 
bills would be handed over to the Allies. The Ger- 
man market would be cleared of bills on other coun- 
tries, and German importers would have no means 
of paying for their imports. On the other side, the 
Allies would have in hand a large*sum of claims 
against other countries to which Germany had ex- 
ported her goods. For a few years, as during the 
period of 1872-75, such an operation might work 
without disastrous results. But as a continuing 
eperation year after year for an extended term 
naught but disaster could result. Germany’s im- 
ports would cease. Without imports she cannot sus- 
tain herself, much less produce a surplus for ex- 
port. 

In truth, isn’t the payment of an indemnity by 
Germany contingent on the re-establishment of her 
toreign trade? Germarty is an industrial nation. 
She pays for her imports of foodstuffs and raw 
materials with her exports of manufactured goods. 
Unless and until she gets food and raw materials 
she has nothing, « can produce i for export. 


any is bare of circula- 
goods for c imption or conversion 
This is not to say that, she is 
George put it: “ Ger- 
lers to pay, but how 
swer—by putting the 
an’t export her mines 


Generally speaking, G« 
ting capital— 
into fixed capital. 
without resources. As Lloyd 
many has that within her bor« 
to get it? There is but one an 
German people to work. Sh« 


and her factories and her railroads, but she can be 
put to working her mines and her factories and her 
railroads in the production of goods that can be ex- 


perted.” 
Even though 
intact 


industrial capacities 
were to produce immedi- 
ately a large surplus for export, and so 
pay large indemnity instalments, the Allies would 
still have to face the difficult problem of meeting 
German competition in the world’s markets. Obvi- 
the greater the indemnity Germany has to 
volume of her exports. 
difficulties of this, the 


Germany 
and she were able 


or goods 


ously, 
pay the greater must be th: 
In England and America the 
greatest problem of the age, are better appreciated 
than in France, where less attention appears to be 
given to economic theory and practice, although 
some of the French people perceive, also, that & 
Germany able to pay a huge indemnity will mean 
a stronger Germany than « 

The problem appears to be 
doubt : a solution eventually 


ver before. 
insoluble, though no 
found. 


WwW ill be 




































































































ADVERTISEMENTS ADV ERTISEMENTS O i. Ti Me =" 
Out-of-Town Markets ut-of-Tow n Mar ets 
O n §S Lt M ket 
Chicago pe ecurtity arke Philadelphia 
a Net INDUSTRIAL AND MISCELLANEOUS—Continued STOCKS ” 
Sales High Jow Last Ch’ge Bid Offered oe is Sat See ia 
285 Am. Radiator. 72% 71 71% + %§ Certainteed Products Co. Ist pf. 79 81% Steinberg & Co., #0) N. Broadway, St. Louis, Mo ‘“-- wy 12 18 
168 Am. Shipbig. so 77 so 6410 i 2 Mien tp cpaabwascenroesses 71% =73% Steinberg & Co., = een > — = 2 hs : ee 
2 ee > ae oe it 3 Chicago Railwiy Equipment... 115 .. Steinberg & Co., 300 N. Broadway, St. Louis, Mo 20 r 5044 30% 30% 
130 Am. Shipb. pf. 77 a sa 3 Cleveland National Fire........ 10 114% James J. Boyle & Co., 236 Fourth Av,, Pittsburgh, Pa. 2 4 = 52% 53 
310 Arm'r & Co.pf 92% 82% 92% Commonwe Ith Power R. R. & ‘ ’ : 170 J an 72 72y 
2.50 Arm'r Leather 12% 12% 12% | eae fe ne at Po roses (as 
225 Arm’r L. pf.. 89% Si% %— WH] ronsolidated Coal Co......... 78 8:% Steinberg & Co., 300 N. Broadway, St. Louis, Mo 1 37 37 37 
150 Beaverboard.. 42 42 42 Sa Continental Clay Units......... 80 .. Kohler, Bremer & Co., 32 Broadway. Broad t10 
7 Beaverb. pf 71 71 71 Continental Motor Co............ 6% t% Baker, Simons & ~~" oor — ; 
Pes ipy: : oN a Congoleum Co. 78.............. 7D 80 .ynchon & Co., 111 Broadway. ector 813. i 
2,779 Briscoe Motor. 1% 12 17 Continenta! Motors Co. 7s...... 88 93 Pynchon & Co., 111 Broadway. Rector 813 “OH. 4 { 
100 Case Plow.... 7 7 7 Crane ice Cream 7% pf. 90 -- James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa. 
2 chi. Cc. & C.pf 5% ns 5 Dalton Adding Machine. . 80 SS J mes J. Boyle & Co.; 236 Fourth Avy., Pittsburgh, Pa 
Se a met Sis gad — a Dayton Bubber Pl... ccccicccce 72 76 Kohler, Bremer & Co., 32 Broadway. Broad 10. I 
155 Chi. Rys.,Ser.2 2 . 2 ++ | Dayton Rubber Mfg............. 10 -. Jumes J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa 1.804 
25 Chi. Pn. Tool. 68 68 6s + & BO Pl. .cccccccccsscccceveces 72 — J mes J. Boyle & Co., 236 Fourth Av., Pittsburgh, [ a. : 
‘ ; > - , ‘os O51 0T% , ~ ae = _ 7 21 
609 Com. Wilnen..100% 1655 100% ne hanes... = H tebe lt tose bare 0 : 
1,305 Cont. Motors... 7 6% 6% — “I Dold (Jacob) Pack. pf......... 90 98 Kohler. Bremer & Co., 32 Broadway. Broad 6910 m0 PT 
100 Cudahy Pack. 57% 57 sj —1 R. L. Dollings pf.........---+-- 43 si James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa sae ie 
=s . . « 7% M% Eastman Kodak .......-...++6- 670 t A. F. Ingold & Co., 74 Broadway. Rector 3005 —* 2 
7 ene ae Sameer we Rive vis hal a Eastern Steel ..............- 35 40 =Glidden, Davidge & Co., 20 Broad St. Rector 660 416 Phi 
560 bene Ped 4o.8 Ld, 4 +5 AE a ee RT ss = Glidden, Davidge & Co., 20 Broad St. Rector 6960 120 PI 
r “sso0 Sm fame fae => Edmunds & Jones ............ : < + Baker, Simons & Co., Detroit, Mich. 
Hart S. & M. 75 Land hy Empire Steel & fron....... vate 30 40 Glidden, Davidge & Co., 20 Broad St. Rector 6960 40 PI 
Hupp Motor.. 13% 15% 13% + SH Do pf. ......22.cceeeeeecceees 71 76 Glidden; Davidge & Co., 20 Broad St. Rector 660. 318 Pt 
Ogee pines a rf i i Eureka Pipe Line........-.-+-- O8 er Dunham & Co., 43 Exchange Pl. Hanover 8300. S57 
ME. seccosece 2 _ — " * , oO 8 “ 7 ‘ x - DOR 
Lindsay Li.) 6° 5 5% — u| misher Body Ohio Co. 8% pi... 6s G8 Pynchon & Con ill Broadway. Hector 813. 780 Tono. M 
% Mitchell Mot.. 8M 7 Th + bya Ford Motor Co. of Canada...... 255 257 Baker, Simons & Co., Detroit, Mich. 1,288 1 
— Ward 18% 1% _ + rg Fuiton Iron Works..........--- 55 58% Steinberg & Co., 300 N. Broadway, St. Louis, Mo 11 
237 en ae B.., 27 a2 Ps Do pf. .... . = = Steinberg A Co., 300 N. Broadway, St _Louis, Mo tan ae 
= Pak en. as on” 34% bite —_ 3aking Co... 7 be = . = ie % _—— - ee — 
ee. aa? aes Téa ! Ome) Ce ‘ > ebb %o., > Broad St. road 5905 t 
3,300 Pigely Wigsly 17% = 14 Ite + 2% | Garford Motor Truck Co... £0 88 James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa 
= og age 8 “° aon Bite De — “BE Do Of. .....-.eeeeeeeeceeveees i> =685) James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa es 
o. see me — : Sel~er-JONEB 22.500. receees etek tak i > le ‘o.. 236 F ,., Pittsburg f 
oi Guatier 08-188" ate” Lie” ij | Seon co iag By ft. 5. Dodge & Co. Ti Broadway, Rector 10. oy 
SS Quaker O. pf. 5% os 4 = 2 Gt. Atlantic & Pacific Tea 7s pf 5 yo Pynchon & Co., 114 Broadway. Rector 813. 
oT Reo Motor a 172 17 4) — {Hamilton Brown Shoe Co....... 125 et Steinberg & Co., 300 N. Broadway, St. Louis, Mo 
nitGuskt ons 2 8 y Se Se "3 “] James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa $1,000 Atl. Ref. 6 
ae i a ease ae ocking Valley Products........ ° .t Glidden, Davidge Co., 20 Broad St. ector 6960 »,000 A. G. ¢ ia 
3,758 Sore eee om oo mi + ia Holmes Auto vf. Gams. bonus) ” « James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa 14 000 c 621 
_ pal ° > — % | Hoover Stee “ Se ---- 14% I Baker, Simons & Co., Detroit, Mich. 2.000 ‘ a 
1,145 ge 5 se on bad — %] Indiana & Mimois Coal Co. HY 58 Pynchon & Co., 111 Broadway. Rector 813. ope Me oat eit 
St. G. & Rags pam 45) Roa path, CiseenRE, GRO GR es 5.5 cos oo cnn 12 -: Webb & Co., 35 Broad St. Broad 5905. 1,000 L, 4% 41% 4 } a 
Stewart War. a a Re ., | international Shoe -......-..------ 160 165 Steinberg & Co., 300 N. Broadway, St. Louis, Mo 5,000 I 547 76% wei ; 
= oe _° S A 25% i =— : Do pf. -..---ceceeerarecrecees 107 1 Steinberg & Co., 300 N. Broadway, St. Louis, Mo. ‘2 000 51 ‘ ( Rg mee ver ioe 
Swift Int eF 2 = = % Lehigh Valley Coal Sales....... 70 4, Glidden, Davidge & Co., 20 Broad St. Rector 660 D Sp.-A 6 4 Ma Ma 
iS Seeman —a3 «32 soy ., | Libby-Owen Sheet Glass . — yo Pynchon & Co., 111 Broadway. Rector 813. F ian 
U. Car. & C. 57% 52% 56% — %| Lincoln yall _ See isn 150 Baker, Simons & Co., Detroit, Mich. — Pittsburgh 
U. Iron Wks. 11% 10% 104%—1 = R. -_ > UNITS... - +e ee eee ee 35, 190 Kohler, Bremer & C a2 Broadway, N. Y. C. Broad 6910. 
Wahi Co...... 49 47 Ss = Marailion wee eee Poceaaaen =. 210 Fa coey 3 Boyle v3 C ie 236 Fourth Av Pittsburgh, Pa STOCKS 
340 West Knit.M. 10% 10 104+ %I™S Ps core oo a ee oe? Soe oe = 
200 Write: 70 70 5 Do Pf. ....----see neers esse eee ” :: James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa Net 
— fa oe i on . Mathews Mfg. Co. pf. (c. * + 4 James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa Sales High Last Ch’ ou 
= BON : g Merck & Co. 8% pf........--- 85 7 lvnchon & Co., 111 Broadway. Rector 813. 130 Mill 40 40 
$17,000 ©. City Ry. 5s 63% 644% 41 | Metropolitan Credit Units....... 65 30 Kohler, Bremer & Co., 32 Broadway, N. Y. C. Broad 6910 100 vit. Prd. i i 
"10,000 Chi ~ &. Be ¢ 64 64 - Metropolitan 5-50c. Stores 30 m2 Kohler, Bremer & Co., 32 Broadway, N. Y. C. Broad 6910 100 " M.107 106 x 
2000 GC. Rys, ha, A. 39 3) 39 = 'y, | Metropolitan 5-50c. Stores pf.... 50 22 Kohier, Bremer & Co., 32 Broadway, N. Y. C. Broad 6910 50 M.pf. 84 84 ; 
2000 Co vad "53.. R54 85% 85% . = Metropolitan 5-iWc. Stores v.s.c. 20 =? Kohier, Bremer & Co., 32 Broadway, N. Y. C. Broad 6910 65 y pf.101 101 7 
5000 Morris 4%s.... 77° 77 «77 + Mewepeiian Paving Brick. ..... 6 7 James'J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa G10 ; 8% oa 
2000 Swift & Co. aa Se XK RK + | Natl Candy 77 hs «Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 100 A.. 27 ee 
. fans he Ba Do ist pf 99 > Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 1” s B.. 26 2 1% 
Do 2d pf. 90 92 Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 3,175 L &42Z 8 8 + 3% 
‘ Baltimore National Casket Co.........--- 107 = Moyse & Holmes, 20 Broad St. Rector 2908. 10 iyd i 1 S 
Natl. Automatic ES 1 . _ Bremer & Co., 32 Broadway. Tel. Broad 6910. 325 H pf 3 3 + & 
— — New England Fuel Oil ........ 13 F. Ingold & Co., 74 Broadway. Tel. Rector 3993 tT) lee 3 5 +1% 
STOCKS New Jersey Zinc ..........---+- 140 = Wilthansoe & Squire, 2 Broad St. Tel. Broad 6790 72) Con. Ice pf 26% 26% + 5% 
Net Otis Elevator Co. 6% pf......-- = & Pynchon & Co., 111 Broadway. Rector 813. 3,750 Guffey-Gil 24% 24%4+ 1% 
Sales High Ch’ge J Peerless Motor ..........-.-+--- 22M jy, Webb & Co 35 Broad St. Broad 5905. 15 Har.-Warlk.pf. 91% 21%-— &% 
17 A. ©. L. of C. 1 . Packard Motor Co.....-.------- 114 11% Baker, Simons & Co., Detroit, Mich. 175 Kay Gas.. 1% 1— % 
200 Atl. Petrol... 3% ° Do “5% 76 Baker, Simons & Co., Detroit, Mich. $55 sas... 29y 
20 Bank Balt. : Parke, 89 my Baker, Simons & Co., Detroit, Mich. 110 \% 
>= ane oa 7 ‘~ Penna: Coffee Co,” co cia Srengar ee a = James J. Boyle & Co. Ine. 236 4th Av. ghittsbureh, Pa 1,930 % 
i enesch p 231% ae . C. Penny Co. 1% pf...------- 5 Pynchon Co., roadway. or 205 Ne r 
4 yi ce sg O.vt 2% .* Penn. Coal & a stesseeseeees 4 B+ _ Dunham & Co., 43 Exchange Place. Hanover 8300 160 Ni % 
‘ elestine Oil. .70 -- Peters Home Building ........- bi 19 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. I83 
100 C. T. Sugar. 3% + Pfau Mfg. Co. ....-.-+-.-00-0ee 65 65 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa $30 f 
20 C. T. Sug. pf. 6% + %§ Pomeroy Chemical pf.......---- oe 100 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 64 % 
4 Citizens’ Bank 40% os Procter & Gamble 6s........... 4 ‘= Pynchon & Go., 111 Broadway. Rector 813. ‘ 210 < 
20 Con. Coal..... 54% — %] Ralston Steel Co. com.......... 5 = James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 25 
188 Con. Power... 87 + % Do pf. ...-. ++. essere eee eee ees 70 13 James J. Boyle & Co., Inc., 236 4th Av.. Pittsburgh, Pa. 55 
12 Com. Credit.. 40 *- Ranger Gulf & Oil .......--.--. i i3 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 14,500 
on — = 4 i ae © —_ units . 2% A Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. Se oe 
380 Cosd. o.pt. 20 otor CO. .....+--.-e-eeees Bak Simons & Co., Detroit, Mich. 5 ) . 
84 Davison Ch... 25 Republic Acceptance pf. (com. se ae - 145 % 
- se gl a NN cad mab bnsdee sce ciaas 15% - James. J. Boyle & Co., Ine.., 236 4th Av., Pittsburgh, Pa. 2 “ba 
: ma ¢ Republic Rubber Ist pf ........ 2 30 James J. vle & Co., Inc., 5 4t v., ttsburgh, Pa 1 2 
B sons ge il — Do 2d. ° Saat aR 1 EEE 10 15° James J. Boyle & Co. Inc.. 236 4th Av... Pittsburgh, Pa. 110 % 
20 Hous Pp Ye a || eae 50 56 Pynchon & Co., roadway. Rector 813. i 
40 Mr. Casualty. 76 ™m%— % Rice Stix D. NS 6.o.s.ndises ans 230 300 Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 20 | . 
25 Mer. Trus. ..t.211 .- De ist of. ...~.. 100 © 108% Steinberg & Co., 300 N. Broadway, St. Louis, Mo. 53 : 
302 M. & M. Bank 24 *: fy .Saeeceiengeaee .. 94 9 Steinberg & Co., 300 N. Broadway, St. Louis, Mo. BONDS : 
12 Mt. V. C. M.. 16 — 1 ] Sharon Pressed Steel com...... 6 .. James J. Boyle & Co.. Inc., 236 4th Av., Pittsburgh, Pa. | $4,000 Ind. Brew. 6s. 42% és 42 +1 
10 Vt. Ver'n pf. @ -- [| St. Louis R. M. & Pac. com... 36 38 Steinberg & 300 N. Broadway, St. Louis, Mo. 3,000 Pitts. Br. 6s.. 69 69 69 .. 
1S P. Water & P. 82 Standard Cap & Seal pf........ 60 .. Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 
20 U. Rys. & El. i Standard Paint Co, ...........- 56 59 Dunham & Co., 43 Exchange Place. Hanover 8300. W shi nate 
1 U. 8. Fideuty.122 Steel & Tube Co. of Am. 7% pf. 78 82 Pynchon & Co, 111 Broadway, N. Y. Tel. Rector 813. as ing on 
10 Wash.,B. & A. 14% Stederaft waits ................ 80 90 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
BONDS Stevens-Duryea units .......... 90 100 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. STOCKS 
een o. > 8 5s.. = = «oe Sonne Dury: — ¥. iduaccmmasines A a ag Bremer & Co. “+ 32 ig Tel. Broad 6910. Net 
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4,000 Con. Pow. 4%8 75% 75% 15% — % Do pf. .......-.------ ... .35 (45 James J. Boyle & Co., 226 4th Av., Pittsburgh, Pa. 4 Fes. Nat 1% 1% 1% 
2,000 Con. Pow. 5a.. 96% 96% HA— ki VU. B. "automotive units... ... 9 105 Koh'er, Rremer & Co., 32 Broadway. Tel. Broad 6910. Pe rags ey le eles 
9,000 Con. Pow. is.. 4% %% %%— %I U.S. Mortgage units .......... 1% 210 Kohler, Bremer & Co., 32 Broadway, N. Y. Broad 6910. 73 Stiveen. Line 121% 121 121 
1,000 Con. Coal 5s.. 74 71% 7% + %] U. S. Metal Cap & Seal a 1% 1% Kohler. Bremer & Co., 32 Broadway. Tel. Broad 6910. 95 Wash. Gas 2% 39% 30% 
,2:000 Con. Coal Gs.. We 16% 96% Ward Baking Co. com.......... 62 67 Webb & Co., 35 Broad St. Broad 5%. - BONDS 
25,000 Cosden Gs.... 92% 92 92 — & ST Re eae 97 98% Webb & Co. 3 35 Broad St. Broad 5. $1,500 Cap. Trac. 5s 4 ou 8% .. 
5,000 Elkhorn 6s.... 91 91 1 ' Wagner Eleetric Co ........ 50 55 Steinberg & Co., 200 N. Broadway, St. Louis, Mo. "100 D. of Col.3.638 90 90 90 
2,000 Fair. Coal ‘5s. 82 82 82 Western Cartridge Co ...... 210 =220 Sutebere 2 & Co., 300 N. Broadway, St. Louis, Mo. 4.000 Pot. Elcons 22% 8 x a 
5,000 Ga. & Ala. 5s. 80 0 80 “ Willys Corp. 8% pf ............ 18 20 & Co., 111 Broadway, N. Y. Rector 813. 9,000 W = ‘Flee 100% 1 1 as 
5,000 Un. Rys. 48..6 6 6 Willys “= 5 Saepeeseseet 18 2 A. F.I & Co., 74 Broadway. Rector 3993. Ses Tin. 00% 100% .. 
1,000 Un. Rys.inc.4s 44% 44 Wilcox Oil & Gas .............. 4% 5 Kohler, Bremer & Co., 32 Broadway, N. Y. Broad 6910. | 1,000 Wash a ee 
36,000 Un. Rys, 7%s.101 100% 101 1% * Winnsboro Mills ............... 92° 97 Pynchon & Co., 111 Broadway, N. ¥. Tel. Rector 813 gen. oeee .: 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 


The Equitable’s 61st Annual Statement, from which — the 
following figures are taken, will be sent to any address on request. 


OUTSTANDING INSURANCE, Dec. 31, 1920 $2,656,524,971 


An increase of $385,621,040 over the previous year. 


NEW INSURANCE issued and paid for in 1920 


An increase of $74,720,484 over the previous year. 


PAID TO POLICYHOLDERS IN 1920 
97% of the domestic death claims paid in 1920 were settled 
within twenty-four hours after receipt of proofs of death. 
PAID POLICYHOLDERS Since Organization $1,374,975,228 


$627,141,737 














$519,541,119 
... 19,599,676 539,140,795 
SURPLUS RESERVES: 

For distribution to policyholders in 1921 $18,790,678 


Awaiting apportionment on 
deferred dividend policies 


For Contingencies 88,000,942 
$627,141,737 














GROWTH IN A DECADE 
1920 1910 INCREASE 
OUTSTANDING INSURANCE Dec. 31....  $2,656,524,971 $1,347,158,692 —$1,309,366,279 
NEW INSURANCE . 107,965,091 421,594,830 
ASSETS Dee. 492,797 585 134,944,152 
LIABILITIES Dee. 31 y 409,538,600 129,602,195 
PAYMENTS TO POLICYHOLDERS Y 53,119,670 19,563,880 











WHAT THE EQUITABLE OFFERS 


Standard Life and Endowment Policies Life Income Policies 
Group Life and Group Disability Insurance 
Inheritance Tax Insurance Home Purchase Policies 
Non-cancellable Accident and Health Insurance 
Educational Fund Insurance Income Bonds for Old Age 
Corporate and Co-partnership Insurance 
Annuities of all kinds Insurance for Bequests 


FULL INFORMATION REGARDING ANY OF THESE FORMS WILL BE SENT ON REQUEST. 


W. A. DAY 


President 


ADVERTISEMENTS. 
DIVIDEND NOTICES. 
FAIRBANKS, MORSE & CO. 
Preferred Stock Dividend. 


= = = 








Notice is hereby given that the 
regular quarterly dividend of one and 
one-half per cent. (114%) has been 
declared on the Preferred capital 
stock of the above company, and will 
be payable on March ist, 1921, to 
stockholders of record at the close 
of business on February 18th, 1921. 

The transfer books of the company 
will be closed for the registration of 
transfers from the close of business 
on February 18th, 1921, until ten 
o'clock in the forenoon of March 1st, 
1921. 

F. M. BOUGHEY, Secretary. 


Chicago, Illinois, February 15th, 1921. 


American Telephone & Telegraph Co. 


A quarterly dividend of Two Dollars per 
share will be paid on Friday; April 15, 1971. 
to stockholders of record at the close cf 
business on Friday, March 18, 1971. 

On account of the Annual Meeting, the 
transfer books will be closed from Saturday. 
March 19, to Tuesday, March 29, 1921, botk 


days included. 
G. D. MILNE, Treasurer. 


























Steet Rests, Pound ane Ease Last; 




















How Is Business ? 


A panicky feeling be- 
ing entirely unwar- 
ranted, you need a 
physical toning up if 
you are feelmg that 


wavy. 


Get it where so many 
other business execu- 
tives do. Namely at— 


McGovern’s Gymnasium 
5 West 66th St., 
New York City 
Telephone Columbus 2928 
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FOR FOUR SCORE | | at, Ib Will Help Your Business 


YEARS AND FIVE 


Othe American Banker 


has filled the need of thousands of banks for a real Ranking 
newspaper that gives accurately all the news of banking topics 
and men. 

TO DO this we maintain an organization embracing 17 
correspondents in this country, and one each in Canada, Paris 
and London. 

IN AN AVERAGE issue we mention over 1000 names, 
treat over 300 different topics and give a clear letter telling 
the bank news of 15 different cities, written by a man on 
the spot and in a position to ascertain the facts. 

IF YOUR BANK is not enjoying this time-honored period- 
ical, it is time to begin. 

Note coupon for your use at bottom. 


Che American Banker 
NEW YORK 
The oldest and most widely circulated Banking Journal in America 
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PIN One Dollar to @ifis coupon and 
you get the next IFecssues. Yearly 
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O be located in the 

heart of the hotel and 

theatre district, close 
to the shopping centre— 

To be located at the 
focus of subway and sur- 
face lines—with three sub- 
way stations right in your 
building— 

These advantages should 
be considered by every busi- 
ness man. 

The entire twenty-second 
floor for rent. Daylight on 
four sides and all-night ele- 
vator service. Ready for 
immediate occupancy at 
moderate rental. 

Space of about 500 square 
feet in the subway basement. 
Windows of three sides on 
subway passa y are 
available for display. Thou- 
sands pass daily to and from 
subway ttains. Immediate 
occupancy. 

Apply Renting Agent, 
Room 207. 


TIMES 
BUILDING 


imes Square 
Telephone Bryant 1000 
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